STARTING A

THE KINFOLK COMMERCE

WHAT DEFINES A FAMILY BUSINESS?

A family business may be defined as any business in which
two or more family members are involved and the majority of
ownership or control lies within a family.

10 STEPS TO STARTING YOUR BUSINESS

1. Conduct Market Research: Market research will tell you if there's
an opportunity to turn your idea into a successful business. It's a
way to gather information about potential customers and
businesses already operating in your area.

2. Write Your Business Plan: Your business plan is the foundation
of your business. You'll use it to convince people that working with
you- or investing in your company- is a smart choice.

3. Fund Your Business: Your business plan will help you figure out
how much money you'll need to start your business. If you don't
have that amount on hand, you'll need to either raise or borrow the
capital. Fortunately, there are more ways than ever to find the
capital you need.

4. Pick Your Business Location: Your business location is one of
the most important decisions you’ll make. Whether you're setting
up a brick-and-mortar business or launching an online store, the
choice you make could affect your taxes, legal requirements, and
revenue.

5. Choose a Business Structure: The legal structure you choose for
your business will impact your business registration requirements,
how much you pay in taxes, and your personal liability.

6. Choose Your Business Name: It's not easy to pick the perfect
name, you'll want one that reflects your brand and captures your
spirit. You'll also want to make sure your business name isn't
already being used by someone else.

7. Register Your Business: Once you've picked the perfect business
name, it's time to make it legal and protect your brand. If you're
doing business under a name different than your own, you'll need
to register with the federal government, and maybe your state
government too.

8. Get Federal and State Tax ID’'s: You'll use your employer
identification number (EIN) for important steps to start and grow
your business, it's like a social security number for your business.
Some-but not all- states require you to get a tax |ID as well.

9. Apply for Licenses and Permits: The licenses and permits you
need for your business will vary by industry, state, location, and
other factors.

10. Open a Business Bank Account: A small business account can
help you handle legal, tax, and day-to-day issues.

FAMILY BUSINESS [

ADVICE

« Assign Roles and Responsibilities-
o clearly define each family
member’s role and responsibilities
based on their skill, experience, and

interests.

Establish Boundaries- maintain a
@ healthy work-life balance
separating family and business
matters and setting clear

expectations.

Implement a Succession Plan-

@ plan for the future by outlining a
clear succession strategy that
ensures the continuity and stability

of the business.

Cultivate Open Communication-
@foster a culture of transparency,
honesty, and trust among family
members to address issues and
make decisions collaboratively.
Seek External Advice- consult with
.non—family advisors, mentors, or
professionals to gain objective
insights and guidance for your
family business.

FAMILY BUSINESS
IDEAS

Restaurant .
Landscaping .
Pet Care .
Cleaning .
E-Commerce .
Moving Service e
Construction .

Catering

Event Planning
Dropshipping
Real Estate
Laundry

Food Truck
Child Care

Disclaimer: The information provided on this document is for general educational purposes only and does not substitute for personal professional

business advice based on your specific needs and requirements.
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