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Be Your Own Boss
Bitesize Session One

Is running a business right for you?

17th March 2022

https://bbf.uk.com/event/be-your-own-boss-bitesize-session-1
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Welcome and 
Agenda

Lesley McKie
Business Support

Buckinghamshire Business First 
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Time up!60 seconds on the clock

About you:
First Name

Your Business Idea
Tell us about your business venture – in a single sentence

Physical Goods Both Services
Thinking about 

starting
About to start my 

business
Already trading

……….………countdown
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‘Is running a business 
right for you?’
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Latest stats up to Dec 2021

https://www.merchantsavvy.co.uk/uk-sme-data-stats-charts/
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Let’s be straight with you

Poll number One

Poll 1: Will I have to work long hours?
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Moneypenny Virtual PA 
Survey of customers, Jan 2020
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Moneypenny Virtual PA 
Survey of customers, Jan 2020
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Let’s be straight with you

Pill 2: Will I need working capital to seed my idea?

Poll number two
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Let’s be straight with you

Poll 3: Do I need to understand the flow of money?

Poll number Three
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https://www.smeloans.co.uk/blog/cash-flow-statistics-uk/
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Let’s be straight with you

Poll 4: Is my business model resilient?

Poll number Four
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https://www.merchantsavvy.co.uk/uk-sme-data-stats-charts/

In 2021 more business closed than were created

Turnover of SMEs in the UK 2012-
2021
In 2021 small and medium-
sized enterprises in the 
United Kingdom had a 
combined turnover of over 
2.3 trillion British pounds, 
with businesses that had less 
than ten people working there 
contributing the most, at 953 
billion pounds.

Published by D. Clark, Nov 15, 2021
https://www.statista.com/statistics/68
7367/uk-sme-turnover/

https://www.statista.com/aboutus/our-research-commitment
https://www.statista.com/statistics/687367/uk-sme-turnover/
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Tea Break – back in 10 mins pleasev
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Key Finance and 
Accountancy Session

We start again at 7.10pm
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What can an accountant do for you? 

• Support in start up
• Help choosing a structure – Sole Trade/Partnership/Limited Company
• Tax – advice, planning & payment deadlines
• Statutory Compliance – Companies House, HMRC, record keeping
• Management Information
• Software training
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5 Frequently Asked Questions

1. Sole Trader or Limited Company?
2. When is my tax due?
3. What records do I need to keep?
4. Should I be VAT registered?
5. How much is it going to cost me?
6. Common pitfalls on start up
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1. Sole Trader or Limited Company?
What is a sole trader?
- essentially a self-employed person who is the sole owner of their business. 
- It’s the simplest business structure - which is probably why it’s the most popular
- you can set up as one via the GOV.UK website (you need to do this for tax 

purposes).

What is a limited company?
- a type of business structure that has its own legal identity:

- separate from its owners (shareholders), and 
- its managers (directors). 
- This remains the case even if it’s run by just one person, acting as 

shareholder and director.

https://www.gov.uk/set-up-sole-trader
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1. Sole Trader or Limited Company?
Sole Trader / Partnership Limited Company

You are the business Separate legal entity

You own the business You own shares in the business

Liability is personal Liability is limited to company assets 
(personal guarantees)

Minimal reporting requirements Companies Act, HMRC, iXBRL

Profits are all yours Profits need to be distributed –
salary / dividend

Tax free benefits not available Tax free benefits available
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1. Sole Trader or Limited Company?

So… which should I be?

- it’s vital to weigh up the difference between sole trader and limited company

- which structure you choose could impact on everything:

- from profits to paperwork. 

- Don’t rush into any decision and speak to an accountant if you’re unsure
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2. When is my tax due?

• Corporation Tax
• 9 months and 1 day after your year end

• Self-Assessment
• January & July ( 2 x 50% of last years tax bill)

• Limited Company & Directors – Need to do both?
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3. What records do I need to keep?

• Separate bank account
• Software? MTD for VAT, then yes!

• Invoicing/photos

• Receipts
• 6 years

• Mileage records
• Record your trip today?

& what else can I claim for?
• Working from home?
• Business phone
• Training
• Staff Entertaining
• Trivial Benefits?
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4. Should I be VAT registered?

• Thresholds
• £85,000 turnover

• Advantages of voluntary registration
• Image
• Reclaim vat on your purchases
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Describing 
What My 

Business Does
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My amazing 
business venture

What is the purpose of planning in your business?

Updating 
your 

business 
venture

12pm-1pm
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Your Business Model Canvas – Let’s talk about your business

Find out more about the Business Model Canvas by visiting the authors website: https://strategyzer.com/ 

Sales & business 
development

Marketing and 
business strategy

Business 
operations

Purchasing and 
accounts

Customer segmentsCustomer relationsValue proposition

Channels

Key activities

Key resources

Key partners

Cost  structure Revenue streams

12pm-1pm
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Thank You

Buckinghamshire Business First 
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bbf.uk.com/byob 01494 927130

@bbfuk

Keep in contact

marketing@bbf.uk.com

/BuckinghamshireBusinessFirst /company/buckinghamshire-business-first
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