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Business Business Business Business NewsNewsNewsNews    EnglandEnglandEnglandEngland    

Welcome to our round up of the latest business news for our clients. Please contact us if you 

want to talk about how these updates affect your business. We are here to support you! 

 

Evalua,ng a business Evalua,ng a business Evalua,ng a business Evalua,ng a business idea: A guide for aspiring entrepreneursidea: A guide for aspiring entrepreneursidea: A guide for aspiring entrepreneursidea: A guide for aspiring entrepreneurs    

The economy is con,nuing to grow, according to the latest figures for the April to June quarter. 

Gross Domes,c Product (GDP) is es,mated to have increased by 0.6% for the quarter. This 

compares with an increase of 0.7% for the January to March quarter. 

Two quarters of growth a9er last year’s recession is encouraging news for businesses and the 

economy as a whole. Economic growth creates new market opportuni,es, making it an ideal 

,me for entrepreneurs to develop and launch innova,ve business ideas. 

Of course, every successful business begins with a compelling idea, but not all ideas translate 

into viable businesses. Whether you are thinking about se<ng up in business or looking at a 

new idea to expand your exis,ng business, evalua,ng a business idea is a crucial first step that 

can save ,me, money, and effort. 

In this ar,cle we look at five areas that can help you assess whether your concept has the 

poten,al to thrive in the marketplace. 

1. Market research 

Before diving into the details, it's essen,al to understand what your poten,al market looks like. 

This involves: 

• Iden,fying your target market: Who are your poten,al customers? Can you define your 

ideal customer profile, perhaps considering their age, income profile, preferences, and 

buying behaviours? 

 

• Assessing market demand: Is there a demand for your product or service? As well as 

any personal experience and observa,ons you might have, you could look for industry 

reports, customer surveys, and trends that indicate a need or gap in the market. 

 

• Analysing compe,tors: Who are your direct and indirect compe,tors? Do what you can 

to understand their strengths, weaknesses, pricing strategies, and market posi,oning. 

This will help you in iden,fying your unique selling proposi,on. 

2. Value Proposi,on 

Your value proposi,on is what sets your business apart from other businesses. It answers the 

ques,on: Why should customers choose your product or service over others? 

Some things you could consider are: 
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• Uniqueness: Is your product or service unique? If not, how can you differen,ate it? This 

could be through pricing, features, quality, customer service, or brand posi,oning. 

• Customer Pain Points: Does your business idea address a specific problem or need that 

customers have? Solu,ons that directly alleviate pain points are o9en the most 

successful. 

3. Financial Viability 

Even the most innova,ve ideas can falter if they are not financially sustainable. So, take some 

,me to evaluate the business idea against the following areas: 

• Ini,al Investment and Costs: Es,mate the ini,al capital required to launch the business, 

including the cost of any product development and marke,ng, as well as costs related 

to establishing and opera,ng the new business. Consider the amount of ,me you’ll 

need to invest, is this a worthwhile use of your ,me? 

 

• Revenue Model: How will your business make money? There may be a number of 

different ways to generate an income, for instance sales, subscrip,ons, licensing, or 

adver,sing. 

 

• Pricing Strategy: Determine your pricing model based on cost, the compe,,on, and the 

perceived value of your product or service. Make sure that the price will cover all your 

costs and allows for you to make a profit. 

 

• Break-Even Analysis: Calculate the break-even point where your revenue will cover all 

expenses. This helps you understand how long it will take to become profitable. 

4. Legal Considera,ons 

There are several legal maHers to consider when se<ng up a business, and understanding them 

is vital to avoiding future complica,ons: 

• Business Structure: Choosing the right business structure (e.g., sole trader, partnership, 

limited company) makes a difference to the tax and administra,ve requirements of the 

business. 

 

• Intellectual Property: If you will rely on trademarks, patents or copyrights, then you will 

want to make sure these are secured. 

 

• Regulatory Compliance: Depending on the industry you’ll operate in there will be 

specific regula,ons and licensing requirements that will apply to your business. Iden,fy 

them and work out what will be needed to comply. 

5. Opera,onal Feasibility 
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There are many prac,cal aspects to running a business, so consider these too as part of your 

evalua,on. 

• Resources and Skills: Do you have the necessary skills, resources, and team to execute 

the idea? If not, can you acquire them? 

 

• Supply Chain and Logis,cs: Evaluate how you will source materials, manage inventory if 

that’s relevant to your business, and deliver products or services to customers. 

 

• Scalability: Can your business idea be scaled over ,me? A scalable business model can 

grow without a corresponding increase in costs. 

In addi,on to these five areas, you may also want to consider what the risks are to your business 

idea and how you could mi,gate them. You could also look to get feedback from poten,al 

customers or experts. 

Conclusion 

Evalua,ng a business idea is a mul,-faceted process that requires careful analysis and planning. 

By taking the ,me to thoroughly consider your idea, you can increase the likelihood of turning 

it into a successful business. 

Remember, it's beHer to spend ,me refining or even pivo,ng your idea now, than to rush into 

a venture that may not be sustainable in the long run. A well-evaluated idea lays a strong 

founda,on for business success. 

As business experts, we have the tools and experience to help entrepreneurs evaluate business 

ideas and provide grounded and prac,cal advice. Why not give us a call to see how we can help 

you? 

 

Infla,on increases to 2.2% in JulyInfla,on increases to 2.2% in JulyInfla,on increases to 2.2% in JulyInfla,on increases to 2.2% in July    

The Office of Na,onal Sta,s,cs has reported that infla,on for July has risen to 2.2%. This is the 

first rise of 2024 a9er infla,on fell during the early part of the year and then seHled at 2% for 

May and June. 

A rise was expected because energy prices are now falling by less than they were doing a year 

ago. 

This means that infla,on has now gone back above the Bank of England’s target. However, the 

Bank themselves expected this, and many economic forecasters are predic,ng that infla,on 

will stay above 2% for the rest of the year. 

Encouragingly, infla,on for services dropped from 5.7% to 5.2% in July. This was a larger drop 

than expected and is primarily due to a fall in infla,on on restaurant and hotel pricing. It seems 
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this may be due to the temporary effect on pricing brought about by Taylor Swi9’s concerts, as 

well as increases to cover the minimum wage upli9s now levelling off. 

The increase suggests that there is s,ll pressure on prices and so business owners need to 

con,nue careful budge,ng of costs as well as reviewing pricing to ensure profit margins. 

See: 

hHps://www.ons.gov.uk/economy/infla,onandpriceindices/bulle,ns/consumerpriceinfla,on/l

atest 

 

Extending Child Benefit payments: What you need to knowExtending Child Benefit payments: What you need to knowExtending Child Benefit payments: What you need to knowExtending Child Benefit payments: What you need to know    

As GCSE results day approaches on 22 August 2024, many families are considering the next 

steps for their school-leaving children. If your child plans to con,nue in approved educa,on or 

training, it’s important to extend your Child Benefit claim before 31 August to avoid missing out 

on financial support. 

When can you extend your Child Benefit? 

Child Benefit can con,nue if your child, aged 16 to 19, is enrolled in full-,me non-advanced 

educa,on or approved unpaid training. 

This includes: 

• Non-Advanced Educa,on: 

• A levels or Sco<sh Highers; 

• Interna,onal Baccalaureate; 

• T levels; 

• NVQs up to level 3; and 

• Home educa,on, if started before the child turned 16, or a9er 16 with a special 

educa,onal needs statement assessed by the local authority. 

• Approved Unpaid Training: 

• In Wales: Founda,on Appren,ceships, Traineeships, or the Jobs Growth Wales+ 

scheme; 

• In Northern Ireland: PEACEPLUS Youth Programme 3.2, Training for Success, or 

Skills for Life and Work; and 

• In Scotland: the No One Le9 Behind programme. 

If your child will be con,nuing their educa,on via one of these routes, then you can extend 

your Child Benefit payments. 

When Can't You Extend Child Benefit? 

You cannot extend Child Benefit if your child is entering full-,me employment, star,ng an 

appren,ceship that’s part of a job contract, or enrolling in a course not classified as non-

advanced educa,on. 
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How to Extend Your Child Benefit Payments 

To extend your claim, you need to inform HM Revenue and Customs (HMRC) by 31 August 

2024. 

Fortunately, the process is quite simple and can be done online via GOV.UK or the HMRC app. 

You’ll need a Government Gateway user ID and password, which you can easily set up if you 

don’t have one already. Have your Na,onal Insurance number or postcode, and two forms of 

ID ready to register. 

So far, more than 270,000 parents have successfully extended their claim digitally. This method 

updates your records immediately and saves you the hassle of wai,ng on the phone. 

If you are unable to handle the claim online, then you can s,ll contact HMRC by post or phone. 

Don’t miss out 

Child Benefit can be a significant financial help, offering up to £1,331 annually for the first or 

only child, and £881 for each addi,onal child. Missing the deadline means your payments will 

stop. 

Even if you’ve opted out of receiving payments due to the High Income Child Benefit Charge, 

it’s essen,al to keep your claim details up to date. You can opt back in quickly if your 

circumstances change. 

What if your child changes their mind? 

If your child decides not to con,nue with their educa,on or training, you can easily inform 

HMRC online or via the app. Your Child Benefit payments will be adjusted accordingly. You can 

also check your claim status, view payment details, and manage your claim through the app or 

online portal. 

Act Now 

With the 31 August deadline fast approaching, don’t delay in extending your Child Benefit 

claim. 

If you need any help with your claim, please feel free to get in touch with us. We would be 

happy to help you! 

See: hHps://www.gov.uk/government/news/extend-child-benefit-for-your-teen-by-31-august 
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New tool available to help create privacy no,cesNew tool available to help create privacy no,cesNew tool available to help create privacy no,cesNew tool available to help create privacy no,ces    

The Informa,on Commissioner’s Office has launched a new tool that can help small businesses 

create a bespoke privacy no,ce that protects people’s informa,on rights. 

By law, businesses must explain why it holds people’s informa,on and what it does with it. This 

allows customers, suppliers, staff and volunteers to know what will be done with their personal 

informa,on. 

Many businesses choose to display this privacy no,ce on their website. 

The new tool can help create a tailored privacy no,ce for businesses in various industry sectors. 

For instance, it includes sec,ons specific to businesses in finance, legal, insurance, educa,on 

and childcare, health and social care, retail and manufacturing. The tool can also assist chari,es 

and volunteer organisa,ons. 

The tool can create two different types of privacy no,ce - one for customers and suppliers, and 

another for staff and volunteers. 

Businesses that already have a privacy no,ce could check that it is up-to-date against the 

generator. 

To use the privacy no,ce generator, see: hHps://ico.org.uk/for-organisa,ons/advice-for-small-

organisa,ons/create-your-own-privacy-no,ce/ 

 

DonDonDonDon’’’’t t t t mmmmiss iss iss iss ouououout on Winter Fuel Payments: Check t on Winter Fuel Payments: Check t on Winter Fuel Payments: Check t on Winter Fuel Payments: Check yyyyour our our our eeeeligibility for Pension Creditligibility for Pension Creditligibility for Pension Creditligibility for Pension Credit    

As a pensioner you were likely dismayed to learn that Winter Fuel Payments are now being 

restricted to those who are on benefits and Pension Credit. The Winter Fuel Payment is a key 

benefit to help with increased hea,ng costs during winter that was previously paid to all 

pensioners. However, with recent changes, the payment is now means-tested and linked to 

eligibility for Pension Credit. 

It could be though that you are eligible for Pension Credit but are not currently claiming. Here’s 

what you need to know to make sure you don’t miss out. 

Check your eligibility for Pension Credit 

Pension Credit is a vital financial lifeline for many pensioners, especially those on a low income. 

While around 1.4 million pensioners already claim this benefit, it's es,mated that up to 880,000 

eligible households have yet to apply. 

If your weekly income is below £218.15 for a single person or £332.95 for a couple, you could 

be eligible for Pension Credit, which is worth an average of £3,900 a year. 

Claiming Pension Credit not only boosts your income but also unlocks addi,onal financial help, 

such as reduced housing costs, council tax reduc,ons, and the Winter Fuel Payment. 
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The importance of claiming before the deadline 

To receive this year’s Winter Fuel Payment, you need to be eligible for Pension Credit during 

the qualifying week from 16 to 22 September 2024. 

To ensure you don’t miss out, you must apply for Pension Credit by 21 December 2024. This 

allows for your claim to be backdated, covering the qualifying week and securing your 

en,tlement to the Winter Fuel Payment. 

The government is ac,vely encouraging pensioners to check their eligibility and apply as soon 

as possible. During September, the Department for Work and Pensions (DWP) will be running 

a Pension Credit Week of Ac,on, teaming up with local authori,es and chari,es to raise 

awareness and tackle misconcep,ons that might prevent people from applying. 

Don’t let common myths stop you 

Many pensioners mistakenly believe that having savings, a private pension, or owning a home 

disqualifies them from receiving Pension Credit. This is not necessarily the case. The DWP’s 

online Pension Credit calculator can help you determine how much you could receive based on 

your individual circumstances. 

How to apply for Pension Credit 

Applying for Pension Credit can be done in several ways: 

• Online: Visit the Pension Credit page on GOV.UK and use the online applica,on 

form. 

 

• By Phone: Call the Pension Credit claim line on 0800 99 1234 (Monday to Friday, 8 

am to 6 pm). 

 

• By Post: Download and complete a paper applica,on form from the GOV.UK 

website. 

When you apply, you’ll be asked if you want to backdate your claim to cover the three months 

prior to your applica,on date, ensuring you meet the qualifying period for the Winter Fuel 

Payment. 

Act now to secure your benefits 

With winter not too far away, it’s important to check your eligibility and apply for Pension Credit 

as soon as possible. This not only secures your en,tlement to the Winter Fuel Payment but also 

ensures you receive the financial support you deserve. If you or a loved one could benefit from 

Pension Credit, don’t delay—take ac,on today. 

If you would like any help in checking your eligibility for Pension Credit or making a claim, please 

give us a call. We would be happy to help you! 
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See: hHps://www.gov.uk/government/news/pension-credit-awareness-drive-as-thousands-of-

eligible-pensioners-yet-to-claim--2 


