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1 Introduction 

Social media has been growing in importance for the businesses and their marketing. Ac-

cording to a study conducted by Hootsuite (2020), 84% of people who have access to in-

ternet use social media and of global population, 50% use social media. People in the 

Northern Europe, that includes Finland, use social media the most as 79% of the Northern 

Europeans use social media. With this information in mind, the businesses have a great 

potential in social media to reach their potential customers and reach growth through it. 

This is supported by the same study stating 52% of online brand discovery happens in 

public social feeds. (Cooper 20 February 2020.) 

 

In Finland in 2019 90% of the population used internet and 61% of the population used 

some social media service. Additionally, 50% of the population had bought something 

online. This supports the importance for a business to have a social media presence. (Ti-

lastokeskus 2019a.) The businesses in Finland have followed the trend too and in 2019 

71% of the businesses used social media. In a study by Statistics of Finland, it was found 

the most important reason to use social media for a business was to develop the image of 

the brand and as a marketing tool as 90% of the companies using social media stated 

this. According to the statistics, the small businesses with under 100 employees use so-

cial media clearly less than the bigger companies. (Tilastokeskus 2019b.)  

 

Social media is a cost-effective way to market a business and when the use of it is opti-

mized, the business might not have to spend large sums of their marketing budgets on it 

What smaller business might lack is the resources to work on their social media presence 

when they are needed in the daily operations. That is why hiring a social media consultant 

would be the solution for these smaller businesses. The social media consultant would 

help find the ways for the smaller business to utilize social media to benefit their business 

goals and potentially help reach new customers and improve the engagement of the cur-

rent customer base. 
 

1.1 Background 

When I started my studies, I was already interested in marketing and advertising. There-

fore, I have made sure my studies have included courses on social media marketing as 

well as entrepreneurial courses. Additionally, I have been working in digital marketing for 

over three years now and I have experience in public relations in music business through 
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an internship where I was able to administer the artist’s social media accounts and pro-

duce content for them too. I work well independently and with all these interests together, I 

have become ever more interested in founding a business working with social media. 

 

I know many people who have started their own businesses and are present in social me-

dia but as the daily operations have taken most of their time, social media has been for-

gotten and their presence there has varied. I previously graduated as a Bachelor of Hospi-

tality Management and for my thesis back then, I worked on a rental cottage’s website to 

target Chinese tourists. While I was working on the website and looking into search en-

gine optimization, I also started thinking about the importance of having a presence in 

more channels and how social media could have worked for that business too. This is 

what I would like to help with. With my consultancy, I want to help the businesses grow 

through social media and to help them realize the potential of it in the support of the busi-

ness. The thesis project is done to see if I could create a business out of this. 

1.2 Objectives and limitations 

In this product-based thesis, I will create a business plan for a social media consultancy 

that works under a sole proprietor in Helsinki area in Finland. Business planning is neces-

sary to evaluate whether the business idea would actually work as well as for potential in-

vestors and customers to see if it is worth it to invest time and money in the business. 

That is why I am creating this plan to help me with founding the business and to have 

proof of concept to show to the potential investors if needed. As a subtopic, I will look into 

the elements necessary to founding a business in Finland.  

 

This project will only focus on conducting business in Helsinki area. This is due to the fact, 

that businesses around Finland work slightly differently to the capital area where the com-

petition is vast. Also, as I live in Helsinki and as a future sole proprietor, it is important to 

have a clear focus and seek the business from where I am situated in. Although founding 

a business in Finland will be discussed, it will be limited since the main focus is in the final 

product that is the business plan. Therefore, this thesis will mostly look into the elements 

necessary to establish a successful business as an entrepreneur and the key to business 

planning rather than looking into the bureaucracy of the process. Eventually, the final 

product should be beneficial to me for starting a business and to anyone else looking into 

starting a social media consultancy business.  

1.3 Research approach and methods 

In this product-based thesis, I will demonstrate business planning for a social media con-

sultancy through secondary literature and various online sources. As the business will 
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work with social media and exist mostly on digital platforms, I see it only natural that the 

research relies on online sources. Social media is a field that constantly evolves and 

changes and this can be seen online. Offline sources will be used to create a strong the-

ory for the basis as the elements of business planning remain the same.  

1.4 Structure of thesis 

The thesis starts with the introduction to the field and the key elements of entrepreneur-

ship as well as the field I am planning to enter. In chapter 2, I will introduce the concept of 

entrepreneurship and its key elements to demonstrate what is needed from the person 

starting a business. After that, I will move on to the process of business planning that is 

the core of the thesis. I will explain some of the elements of business planning and why it 

is necessary in the first place. Finally, I will look into the consulting business and the in-

dustry specifics of starting a social media consultancy 

 

Chapter 3 will be the core of the thesis. In chapter 3, I will work with theory and the devel-

opment of the product side-by-side as using a zipper method. This ensures the product is 

developed based on the existing theory and the final product will not be separate from the 

empirical part of the thesis. In this chapter I will explain the different steps to business 

planning, and I will go through one by one each of the elements and will develop my final 

product together with the theory. I will look into the market product fit, analyze the re-

sources I have and what is needed for the business, look into the marketing and sales and 

finally make some financial projections to analyze whether this business could be viable. 

 

In chapter 4, I will evaluate the final product and draw some conclusions from this work. 

Additionally, I will present some recommendations for the future of the business. In the ap-

pendices I will present the final product that consists of various business planning tools. 

The product will be visual to ensure it is easy for the readers to look into as well as to 

show the concept in a clear manner. 
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2 Entrepreneurship 

One assumption is that entrepreneurs, roughly divided, are often driven either by oppor-

tunity or necessity. People become entrepreneurs due to a market opportunity to maxim-

ize profit or out of necessity when they are out of the job market. (Gabarret & d’Andria 

2017, 116). Some studies refer to a concept of entrepreneurial mindset, that would sug-

gest the person starting a business, already has some in-built characteristics that make 

them more entrepreneurial than the next person. These characteristics can also be learnt. 

According to McGrath and MacMillan (2000, 2-3) a person has an entrepreneurial mindset 

when they start to show behavior similar to habitual entrepreneurs who capitalize uncer-

tainty, recognize opportunities and embrace the insights learnt from the risks they have 

taken. According to them, there are five common characteristics that define a habitual en-

trepreneur: 

 

1. They are passionate in the search for new opportunities 

2. They take on these opportunities with discipline 

3. They carefully choose the opportunities they want to pursue 

4. They are adaptive in the execution of the opportunities 

5. They do not go at it alone but look for the people they can rely on. (McGrath & 

MacMillan 2000, 2-3.) 

 

These characteristics seem to line up with entrepreneurs who are driven by opportunity. 

People might have different motivations behind their eagerness to start a business ven-

ture, but the similar characteristics are common for all. They are adaptive to change and 

willing to take analyzed risks and they are clearly team-builders. Risk analysis calls for 

some planning or prior knowledge in the evaluation process, to see whether the oppor-

tunity is worth pursuing and that is where the business planning comes in.  In this chapter, 

I will look closer into the elements of successful entrepreneurship, effective business plan-

ning and the requirements to establish a consultancy business in Finland. 

2.1 The key elements of being a successful entrepreneur 

One key element is to have the entrepreneurial mindset or at least learn to think like an 

entrepreneur. But to have a successful business, the entrepreneur needs more than just 

entrepreneurial characteristics. Paul B. Brown (2016) states that you should learn to differ-

entiate your service or product from the others’. There are multiple ways to differentiate 

such as offering the lowest price, being the high-price/high-quality provider, having the 

best solution, being the fastest at delivering the product or service, offering a better expe-

rience or transporting an idea from one place to another like something that has worked in 
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another country and deliver it in another. According to Brown, the low price point could be 

dangerous in the long run for the business as you might end up under-charging, but it 

could help build some traction in the beginning and help you to get a share in the market. 

Brown also says to start with the market need for the product or service rather than having 

an idea and then looking into the market. When you know there is already a demand for 

the product, most of the research is done for you already and the entrepreneur can start 

developing the solution to solve the need of the market and tailor the product or service 

according to the research rather than having the idea and then researching it. With the 

same ideology, creating a long business plan does not make sense as if there is no need 

for the product or service, the longer you have planned, the more likely you are to fall out 

of the business. The problem with long plans is that if the business does not operate ac-

cording to it or there are any surprises in the market, the plan will not work, and it is then 

harder to adapt. (Brown 2016.) 

 

Eric T. Wagner interviewed Seth Goldman and Barry Nalebuff who are the founders of 

Honest Tea that was started from scratch and is now a $100 million enterprise. Like many 

other successful business entrepreneurs, they recommended to start from passion, and 

you should aim to be radically better and radically differentiate yourself from the others. 

They underlined the importance of reserving capital and energy. When surprises do hap-

pen, you will be more prepared for them financially and will have the energy to handle it. 

While you should be fixated on the vision, purpose and core values and never compro-

mise them you should be adaptive to the market and be flexible in the value proposition 

and products and services. Much like Brown, they also say to develop the product to the 

market is important for success. Goldman and Nalebuff also say that you should plan for 

the long-haul by taking small steps along the way and see how they connect to each other 

and commitment to the long-haul is just as important. (Wagner 2014.) 

 

Young Entrepreneurship Council wrote on Forbes (2018) about having a successful busi-

ness in today’s challenging business world. The council consists of entrepreneurs aged 45 

or younger and therefore this article seemed relevant to this project. They advised to 

maintain the talent, cater to the market, help others shine, continue to constantly evolve, 

be ready for remote work with a team and let the employees grow. Their advice is very 

similar to the others mentioned before but they have the potential employees in mind and 

focus much on the people. While this is employee focused, in a sole proprietor business 

this could apply as well. In consultancy, the one person is the talent and they should focus 

on growing and evolving themselves and the business together. It is important to take 

care of the people behind the business as the business is as strong as the people who 

are behind it. (Young Entrepreneurship Council 2018.) 
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In an intangible service such as social media consultancy, I would see the price and qual-

ity would be the most important factors to use to differentiate from the competitors for a 

client as you are selling your knowledge and skills to the clients. While fast delivery might 

be a factor that affects the customer experience, it should be the quality of the service that 

keeps them satisfied and makes them come back to you. For business planning, the focus 

needs to be on the market before the product or service. It is important to listen to the cus-

tomers’ needs and act accordingly. Additionally, like Brown (2016) stated, there is no need 

for a long business plan as they are not as adaptive to changes and too much planning 

might end up harming your business more than helping it, I will focus on more agile plan-

ning of the business. The field of social media is changing fast and therefore too detailed 

planning could prove to be extremely difficult. 

2.2 Business planning 

There are many tools available for business planning and templates for the more tradi-

tional business plan. Different organizations and departments under the government offer 

guidebooks and their own templates to help entrepreneurs to write their business plans. 

The flaw in one standard template is that not all businesses work the same; a technology 

company works very differently to that of a small café or an independent window cleaner. 

Where for one it might require careful calculations as there are many investments to be 

made in the beginning, the other might not. Therefore, it is necessary to evaluate case by 

case, what really is essential for this plan.  

 

David Butler (2013) suggests these should be the elements found in a good business 

plan: 

 

1. The business idea: location, operation method, market, products and statement of 

viability 

2. Proprietors: personnel and the human capital 

3. Required resources 

4. Financial plans 

5. Marketing 

6. Plan to implement 

7. Ways of monitoring and controlling 

8. Summary. 

 

Additionally, the organization for Finnish Enterprise Agencies listed analysis of competi-

tion and risk assessment to be included in the plan (Finnish Enterprise Agencies 2020). In 
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an article by Harvard Business Review, Clay Christensen simplifies the elements of a 

business plan down to four: customer value proposition, profit formula, key resources and 

key processes (Casadesus-Masanell & Ricart 2011). 

 

Alexander Osterwalder has developed visual canvases to describe business models. The 

tool is called Business Model Canvas that helps to visually describe, assess and change 

business models. The canvas has nine building blocks similar to the elements described 

by Butler and Christensen: 

 

1. Customer segments 

2. Value propositions 

3. Channels 

4. Customer relationships 

5. Revenue streams 

6. Key resources 

7. Key activities 

8. Key partnerships 

9. Cost structure. (Osterwalder 2010.)  

 

Ash Maurya has designed a tool called Lean Canvas. Lean Canvas was designed for en-

trepreneurs and it focuses on being more actionable than the traditional Business Model 

Canvas. In the canvas, key partners have been replaced with problem, key activities with 

solution, key resources with metrics and customer relationships with unfair advantage. An 

unfair advantage is something that cannot be copied or bought by the competitors, for ex-

ample, insider information, personal authority, large network effects or SEO ranking. 

(Maurya 2020; Maurya 27 February 2012.) 

 

Unfair advantage seems to be something you already have when entering the business or 

something you can develop over a long period of time. In my case, the unfair advantage 

definitely is the large pre-existing network that works in the industry and could partner with 

me or all the entrepreneurs I know that could become customers as we already have es-

tablished a personal relationship. The visual way of planning allows for more elasticity as 

it can be changed faster than a written business plan and at the same time, it communi-

cates the concept at a glance to the reader who would be a potential investor. As social 

media is about creativity and visuals and as a business it is fast at changing, Osterwal-

der’s Business Model Canvas is the tool to describe the core business for a social media 

consultancy. The tool will help me to overview my business idea and its functions in an 
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easier manner and having it in a visual format will help me to pitch it to potential investors 

and clients more effectively.  

2.3 Starting a business in Finland 

In addition to forming the business idea and developing the business plan there are many 

administrational duties that need to be taken care of and some other tasks to be consid-

ered. Firstly, the new entrepreneur should decide what type of a business they are start-

ing. Trade name that is often a sole proprietorship works for smaller business that do not 

require much investments on heavy machinery. A limited partnership requires at least two 

people: one who is an investor and the other who is a general partner and accountable for 

running the business. General partnership differs from limited partnership by having at 

least two people of who both are running the business and equally responsible for the 

business. In a limited liability company does not hold personal accountability and it is es-

pecially recommended for businesses that will require loans and needs bigger invest-

ments. (Suomen Yrittäjät 2020.) 

 

For some businesses it is required to open an account for the company. As sole proprietor 

is a light business to run, it might not be absolutely necessary to open a separate paid 

corporate account at the bank, but it is good to have at least a separate account to ensure 

the bookkeeping for the company stays simple. Although, it is not necessary to open the 

corporate account, the receipts and vouchers should still be saved for the bookkeeping of 

the company. For most of the other forms the corporate bank account is necessary. To 

open the account, you need a business plan and a copy of the trade register to be shown 

to the bank. (Yrityksen Perustaminen 2020.) 

 

Other necessary steps in Finland to start a business are registering the business for the 

trade register and creating a business plan. For all the other forms it is necessary to regis-

ter for the trade register but for a sole proprietor it is optional, while recommended. The 

information at the trade register is public. It is possible to buy extracts, certificates, organi-

zation rules or details of persons’ roles at the trade register. While optional for the sole 

proprietor to file the announcement, it is recommended because then you can protect your 

name, it makes it easier to administer the paper work in the beginning as you can use the 

digital forms and for some potential clients’ this could create trust as all the information is 

available online. The trade register for Finnish companies is called Finnish Patent and 

Registration Office and they handle the trade register as well as patents and provide sup-

port for the companies. (Finnish Patent and Registration Office 2020.) 
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To help the business get started, it is possible to apply for startup grant. This is granted by 

Public employment and business services. The grant may be given to those who are cur-

rently unemployed, working but looking to become a full-time entrepreneur or a part-time 

entrepreneur looking to become full-time. In addition to looking to become a full-time en-

trepreneur, you need to prove you have adequate capabilities for the business, it has the 

potential to be continued profitable operation, the grant is necessary for the survival of the 

entrepreneur and the business may not be started before the grant is awarded. The grant 

may not be awarded if it would have a negative impact on the competition and create an 

unfair advantage. This is usually the case with companies offering generic products and 

services such as pizzerias or hairdressers. (TE-palvelut 2020; Yrityksen Perustaminen 

2020.) 

 

Suomen Yrittäjät (2020), that is the organization for businesses in Finland, recommends 

outsourcing bookkeeping to ensure it is done correctly and there will not be any mistakes 

that could be costly for the company. The union for financial management’s website lists 

all the authorized bookkeepers and bookkeeping companies and they can help the new 

entrepreneur to find the bookkeeper for their needs.  

 

Since the business I will be entering does not require heavy investments and as a consult-

ant I would be working alone and hence being solely accountable, the business form will 

be starting is naturally a sole proprietorship. For a small business to trust in the services I 

will offer them, I feel like registering for the trade register is a natural choice and especially 

in the case of the business ever expanding, it seems like right decision. As the social me-

dia consultancy will be a light business to run, I do not see it necessary to start the corpo-

rate account but instead I will create a separate account under my personal account to 

make it easier to handle the bookkeeping. Startup grant for a small social media consul-

tancy operating under a sole proprietorship does not seem possible as at least in theory 

the services will be similar to others and at least first this would have to be a part-time 

business. 
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3 Business planning for a social media consultancy 

In this chapter I will go through the business for social media consultancy. Osterwalder’s 

business model canvas will be used to describe the final business since it is the most 

adaptive regarding the future development of the company and contains the necessary el-

ements to demonstrate the business Based on the empirical part presented in chapter 2.2 

I have decided to combine the different elements to create a solution that best fits the in-

dustry and my personal needs. While Osterwalder’s canvas provides the visual presenta-

tion for the business, I will use the lean product process to develop the core business. 

Lean product development process consists of six stages: determining target customers, 

identifying their needs, defining the product value proposition, specifying minimum viable 

product (MVP), creating the prototype of MVP and finally testing it in action with custom-

ers (Olsen 2015.) Since the focus of this thesis is in the planning of a business, I will leave 

out the final stages of testing the MVP prototype with customers as that would be the next 

step after having the first plan to start with. The lean product process assumes the plan, or 

the product continues to develop over time as the results from testing are available and 

therefore, it is not included in this project. 

 

A traditional business plan has a five-year plan and often the concept is tried only at 

launch without getting any feedback from customers before that. The lean process con-

sists of three key principles. Firstly, from day one of establishing the business is starting 

with a series of hypotheses and creating a business model canvas for them. Secondly, 

lean method requires testing these hypotheses by an approach called customer develop-

ment which basically means going out and asking potential customers for feedback and 

then with this feedback, developing the hypotheses and starting again. Third key principle 

is to utilize agile development which shortens the product development process. Basically, 

it is the process of creating the minimum viable product based on the feedback, adjusting 

the MVP and starting again. (Blank 2013.) 

 

The lean method process is applied in this project in the way of having hypotheses and by 

instead of having a five-year plan the focus is on business model canvas. The third step to 

utilize agile development is not really present in this project but it is made so that testing a 

minimum viable product with customers and adjusting the product would be possible in 

the future. Lean method is targeted to start-ups but in today’s world where information 

flow is rapid and it is freely available online, it seems like it could work for even larger 

companies. 



    

 

11 

3.1 Product-market fit 

Initially, product-market fit is what the lean product process aims to achieve. Olsen defines 

the product-market fit is that the business creates a product that creates significant value 

to the customer by being better than the alternatives (Olsen 2015.) It is about putting the 

customer before the product and not the other way around. The model is more focused on 

solving the customer’s problem rather than trying to pitch a product to customers who 

could be interested in it.  

 

I started looking at the theory first and analyzing my potential customers’ needs. First, I 

need to define the customers who I am going to cater to and whose problems with social 

media I will be solving. I also have to consider the skills set I have and how I could be 

helping the customers the most. Basically, the fit is somewhere between the customer’s 

needs and my skills set and services. This is what needs to be tested with few potential 

clients. 

3.1.1 Defining target customers and their needs 

The model starts by looking at the target customers. Market segmentation is dividing a 

broad market into smaller section based on attributes such as demographics, psycho-

graphics, behavioral or based on needs (Olsen 2015.)  To define the target customer, Ol-

sen suggests creating customer personas. The personas are imaginary people similar to 

potential customers. The persona should have a name, photo, quote to sum up what they 

care about the most, job title, basic demographics, needs and goals, relevant motivations, 

tasks and behavior, pain points with current solution, current expertise, product usage 

context, technology adaptation life cycle or any other relevant attributes related to the 

business. (Olsen 2015.) 

 

As was seen in the statistics presented at the introduction, many smaller businesses are 

not still utilizing social media as much as the bigger companies although they could proba-

bly benefit the most. That is why I see my customers would be entrepreneurs themselves 

who are running a small brick-and-mortar business who do not seem to have enough time 

or willingness to focus on developing their social media or possibly do not know about the 

possibilities it could bring their business. This is what I used as a basis to develop my two 

customer personas Entrepreneur Mom and Indie Artist.  

 

Entrepreneur Mom could be the local flower shop owner who creates bouquets and floral 

decorations when they are not taking care of the children but does not know how to mar-

ket the business. They could have social media, such as Facebook page, in use but it is 
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not very active or not active at all. The other persona would be an independent artist who 

is basically funding their own work. A couple years back I interned for one international 

artist who on top of creating her art was guerilla marketing the upcoming album on social 

media platforms. Independent artists do not have the marketing resources as signed art-

ists do, so having a strong social media presence could help them immensely to reach 

their target groups. While they do not necessarily have the funds to pay for long-term con-

sultancy, they would benefit from short-term services and tools such as social media cal-

endar or optimization of the social media pages (Barnhart 10 September 2018). With time, 

as the independent artist’s career grows, they could become a long-term client. These two 

personas are very different from each other and the services they both need are very dif-

ferent while both of them can still benefit from consulting.  

 

The pain point for Entrepreneur Mom is the lack of time and know-how. Outside of build-

ing their products and business and raising children they have not had time to commit to 

social media the way they would like to. They have set up a page for their business where 

they every once in a while, share photos and they have their basic business information 

available. They would like to have more content to engage with their customers and would 

like to reach more of the customers nearby. The pain point for the Indie Artist is also the 

lack of time although they technically know how social media works (Wiebe 2014). They 

have not been able to reach and engage their fanbase as much as they would like to, and 

they need help with planning and structure on their multiple social media accounts to en-

sure they all match the artist’s personal brand. For both the personas this involves per-

sonal branding as the local entrepreneur already knows some of the clientele in the area 

and the Indie Artist on top of marketing their music is marketing their persona and trying 

build a continuum of engagement  

 

I created the personas according to Olsen’s (2015) recommendations as imaginary people 

who could be the real customers to my business. In the appendix 1 I have created a visual 

presentation of the personas for whom the services will be produced. I used the theory of 

what should be included in the persona description and visualized them with stock free 

photos to help make the personas more concrete. From anyone interested in joining the 

business as a partner or as someone who would like to invest or otherwise partner up with 

the company, these personas also show what the company wants to focus on and the 

path I am on. 
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3.1.2 Customer value proposition 

In addition to Business Model Canvas, Osterwalder & al. (2014) have developed a Value 

Proposition Canvas that initially shows what is the value of the business’ products and 

services to the customer. These two canvases go hand-in-hand and therefore I decided to 

include it into my planning process. The canvas has two sides where the other focuses on 

the customer and the other on the value of the products and services. The Value Map 

shows in a visual format how the products and services benefit the customer. The map 

consists of three factors; gain creators, pain relievers and products and services. The gain 

creators are the way in which the products and services create customer gains. Pain re-

lievers are the way the products and services tackle customer’s pains and finally the prod-

ucts and services are what the value proposition is built around. The Customer Profile has 

also three factors; gains, pains and customer jobs. Gains are the concrete benefits the 

customer is looking for, pains are what are the risks and problems they are concerned 

about and the jobs describe what they are trying to accomplish. (Osterwalder & Pigneur & 

Bernarda, Smith, Papadakos 2014.) 

 

Since I want to focus on creating the right product for the customers, hence keeping the 

customer at the center, I start with the development of the customer profile. According to 

Osterwalder & al. (2014), the customer jobs can be segmented to three groups: functional, 

social and personal/emotional jobs. In professional context the functional job of the cus-

tomer would be to help their customers as a professional, social to be viewed competent 

and personal/emotional job would be to achieve sense of job security. These jobs also 

have three supporting jobs that are buyer of value, cocreator of value and transferrer of 

value. While the buyer directly consumes the cocreator helps design the products and the 

transferrer is basically a reseller in the professional context. (Osterwalder & al. 2014.) 

 

The Entrepreneur Mom wants to achieve a sense of job security. They want to engage 

their clientele and keep them coming back to their business to ensure the continuity of 

their business that is directly linked to the well-being of their family. In relation to my busi-

ness, they would be the buyer of value as they are looking to develop their skills in social 

media marketing. The Indie Artist has a social job and they want to gain power and be 

seen as trendy and competent as an artist. As they do not lack the know-how but need as-

sistance with optimization and the use of tools, they are the cocreator of value who in rela-

tion to my business will be designing the final product that is their social media presence 

together with me. 

 

The Entrepreneur Mom faces very different pains to the Indie Artist. The Entrepreneur 

Mom is busy operating a business and caring for the family and they have not had the 
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time to learn their way in social media in relation to their business. They have used social 

media for their own personal needs but still struggle to create value on their professional 

social media platforms. Their biggest pains are the lack of time, fast development of social 

media and difficulty adapting to new tools. The Indie Artist is busy creating art while trying 

to build a lasting personal brand. They know the different social media platforms but strug-

gle creating a strong presence online and reaching their audience. They have not been 

able to engage with the fanbase, their social media accounts are very separate from one 

another and the content is often posted on-the-go rather than planned. Their biggest pains 

are lack of time, problems engaging continuously with the fanbase and frustrations related 

to creating a strong personal brand on social media.  

 

For the Entrepreneur Mom, the solution, the gain creator, would be to offer a better under-

standing of social media for professionals. They need an easy way to handle their social 

media so they need to be introduced to one to two different, easy and ready-to-use tools 

they can use that would save their time when creating content for the platforms. They 

value simplicity over everything as they have very limited hours per day to use for this. 

The Indie Artist needs tools to handle the content. They want to ensure continuity and 

would need tools to schedule posts and ensure the social media conveys the personal 

brand. The most important gain creator would be a tool to control the content. 

 

My products and services consist of digital services such as guides, downloadable lists of 

recommended courses or other online material, and tools such as a social media calen-

dar. Additionally, I offer social media optimization services and can produce and analyze 

competitor analyses, social media analyses and some content creation services. The 

main focus is at the different support services that are the optimization and different anal-

yses. What I could offer them as pain relievers are continuous technical support, clear and 

consistent content, tools that are easy to use and clear for even beginners, and a good 

basis to build upon. These products save the customers’ time and help them better under-

stand the tools they have in use. It will support their business and grow with them. My ser-

vices will also bring a wider set of tools available to these customers and ensure they can 

make the most out of their social media accounts. 

 

It is important to keep the customers coming back. It can cost five times more to acquire a 

new customer than it costs to keep one (Reichheld 2001,1). It is essential to ensure ways 

to make the customers continue the relationship by offering them services they need and 

preferably at a continuous fee. In an article on Forbes (Wertz 2018), Jia Wertz says it is 

important to find out what keeps the customers coming back. This would require creating 

the minimum viable product to try it out and get the customer feedback. Additionally, it is 
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important to try to offer the value for them. The more satisfied the customers are, the more 

likely they are to return. It is important to never overpromise but make sure the targets are 

rational and always make sure to deliver what you have promised to. (Wertz 2018.) In my 

case, something that could be charged continuously would be search engine optimization, 

that requires time and development, and social media advertising where also long-term 

optimization, reporting and follow-ups are necessary to ensure their effectiveness. 

 

As already in the beginning of the project I decided I wanted to create a visual plan, I in-

cluded also the value proposition canvases for each of the customer segments. Both cus-

tomer segments seem to have relatively similar needs but while the Entrepreneur Mom 

might need more long-term assistance, the Indie Artist could benefit from short-term guid-

ance and tools. In text format in the plan, I open up the canvases a bit more if someone 

would like to get into it more, but I tried to make it simple enough so that anyone looking at 

the canvases could understand the idea at glance. 

3.2 Resources 

According to Osterwalder (2010), the key resources can be divided to physical, intellec-

tual, human and financial. The physical includes buildings, manufacturing equipment, and 

distribution networks. The intellectual includes brands, partnerships and proprietary 

knowledge. Human resources are the people in the company and financials refer to the 

capital. (Osterwalder 2010.)  

 

The consultancy business is highly dependent on the people. The key activities for a con-

sultancy are focused on solving clients’ problems. I have now almost two degrees behind 

me where I have focused on marketing and especially on digital marketing on top of hav-

ing few years’ experience on digital marketing services. However, as the industry is fast 

changing as the services develop, it is important to keep up and take care of the human 

capital through courses and active participation in the industry’s activities. At least in the 

beginning when establishing the business, it is not necessary to obtain a separate office 

so physical resources are not needed. The intellectual might come in later as the business 

grows and I establish the name. Although physical resources are not needed as much, 

some capital is needed in the process of starting a business, to get the necessary certifi-

cates to show my expertise and to get the applications needed to support the business. 

The customers’ problems that I am trying to solve are related to social media and digital 

services so there may be needed to obtain some software such as photo- and video edit-

ing software. A computer, a phone and a good internet connection are obviously needed 

to run the business to deliver the services to customers but as I currently have those in 
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relatively professional use too, I do not see a need to invest in new equipment during the 

first year of running. 

 

While all the social media platforms have their own free tools to help you optimize your 

pages, there are many paid services that provide even more detailed information and can 

even benchmark the competitors of the business. One such service is buzzsumo.com that 

offers solutions from $99 up to $499. These are the kind of tools to consider that could 

help with building the business, but it requires careful consideration whether they return 

the investment in the long run. 

 

Bookkeeping is important. I looked at different companies on Finnish Patent and Registra-

tion office’s website and found one example called Tilintarkastusyhteisö AAA who could 

help with the bookkeeping of a small business for about 600€ (Tilintarkastusyhteisö AAA 

2020). In the beginning where the business is still growing, I decided to do the bookkeep-

ing myself to cut the costs and to keep the control to myself. 

 

As my business is focused on the human capital, I will need to take training courses and 

earn certificates, Google’s Skillshop (Google Skillshop 2020) has free courses available in 

marketing that teach their marketing solutions but also give ideas to marketing in general 

that could be beneficial to obtain. I currently have already some of the certificates availa-

ble in their catalog, but I could earn more of the ones related to social media directly.   

 

3.3 Marketing and sales 

According to a Marketing for Consultants study 2019, investing more in marketing brings a 

higher income but over 50% of consultants get over 60% of their customers through refer-

rals. The consultants who make the most money market their business on daily basis, 

they invest more in marketing, they get connected on LinkedIn, earn money from blogging 

and writing and have years of experience. Also, 24% of consultants listed networking and 

events as one of the key marketing activities. (Consulting Success 2020.)  Some of the 

other ways to advertise a consulting business are direct mail, cold calls, newsletters, refer-

rals and advertising on- and offline (Entrepreneur Press & Figure Sandlin 1 May 2014). 

For a consultant, also offline networking, a strong personal brand, an effective sales pitch 

and a good website all help to land clients (MBO Partners 10 May 2018). 

 

I have built a large network of contacts on LinkedIn that includes people from university of 

applied sciences and from professional context from events and past and current work-

places. This could be the place to start looking for referrals. Additionally, I could reach out 
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to people directly through the platform. LinkedIn has reported that 75% of business-to-

business buyers are using social media when making the purchase decision. 50% of busi-

ness buyers use LinkedIn as a source to the buying decision and 76% of B2B buyers like 

to work with someone who has been recommended by their network (LinkedIn Sales So-

lutions 2020). In the light of these numbers, it makes sense to reach out to the existing 

network to get leads. Only 28% of cold calls result in a conversation, qualified leads con-

vert by 20% and in overall, cold calling is effective just 2% of the time (Gibbons 2018). 

Therefore, cold calling does not seem like an effective way to grow a business in the be-

ginning when I have yet to establish my name as a consultant.  

 

Social media is a great tool to advertise and it is also cost effective. Facebook, Twitter and 

LinkedIn as well as Instagram all allow advertising on their platforms. What is great about 

social media advertising besides the low cost is the targeting options. The social media 

makes it easy to target potential customers unlike any other advertising platform. This 

could help reaching out to the small business owners that my business is looking to help. 

About 53% of people are willing to buy from a company they are able to directly message, 

and my business is focused on social media. Therefore, it would make sense to have a 

strong social media presence that also works to prove my expertise field. (Chi 2 August 

2018.) Having a website seems like something that could affect the image of the com-

pany. Wordpress has solutions varying from 8€ a month up to 45€. What is great about 

Wordpress is that it is easy to obtain an account and get your own domain, but it also has 

ready-made tools and plug-ins to help build a website. Some solutions also have technical 

support included in the rate. (Wordpress 2020.) 

 

Another important aspect is invoicing after the sales has been made. As I plan on starting 

the business first as a part-time job, it makes more sense to use invoicing services meant 

for light entrepreneurs. It is much more flexible and allows project-based invoicing. It will 

be easier to control the cash flows in one place and then later on I can maybe invest in a 

more permanent solution. One invoicing service for light entrepreneurs is Ukko.fi that 

claims to be the most popular solution in Finland. It is free to register an account there, 

free to invoice but they charge 5% + VAT per earnings. They also handle 2,7% + VAT, so-

cial security fee 1,34% + VAT and a withholding tax according to the tax card so it will 

make it easier for me to focus on growing the business. (Ukko 2020.) 

3.4 Financial projections 

For a small business, and for any business really, the pricing is important. The price 

should not be too high or too low from the customers’ points of view but also it is important 

for the continuity of the business. With cost-based pricing the price is more fixed e.g. at 
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250€ a day or 50€ per hour. The price of each project is calculated based on time spent 

on it. With value-based pricing, the price is determined by the value and return on invest-

ment of the customer. This allows more flexibility and it is easier to price different custom-

ers differently. The idea is that the price is determined in discussion with the client where 

the client states the potential value the project would give them and their business. (Con-

sulting Success 2019.) 

 

As my idea is to be working with small businesses and fellow entrepreneurs, I feel the 

value-based pricing allows more flexibility for all the parties involved and could potentially 

bring more revenue at the end. Obviously, the costs of running the business have to be 

covered so technically there would exist some sort of a base fee but still the work would 

not be priced based on the hours spent. In the case of Entrepreneur Mom, for example, if I 

were to organize a basic 2-hour course with optimization of their pages on Facebook for 

professionals and she estimated to be able to make 1500€ in floral orders over the next 

two months through Facebook, I could suggest would a 3X return on investment (ROI) be 

acceptable to them. Therefore, the price of the course would be 500€. This model seems 

like a very logical and profitable model. However, it is hard to get these numbers into a fi-

nancial calculations sheet that in general is needed when planning for a business.  

 

There are 150 hours a month if I work 7,5 hours 5 days a week. For an entrepreneur, I ex-

pect the hours to be extended and the real estimate would be something like 200-250 

hours per month if not even more. I would like to be able to make about 40€ per hour just 

to keep the business running and to ensure my own salary which means I would need to 

make 8 000€ a month if I were to work 200 hours a month. With this business as part-

time, the amount would be half of that. Basically, I would need about 8 projects like the ex-

ample course for Entrepreneur Mom to reach that goal as a part-time entrepreneur. As I 

would still keep my current job, I decided that in the beginning, instead of relying on the 

business as my source of income, I would keep the money within the business until there 

would be necessary growth. To be realistic as a starting entrepreneur, I do not expect to 

get to the 8000€/month level immediately especially working only part-time. The plan is to 

get two customer projects per month for the first year by utilizing my large personal net-

work of entrepreneurs. Zipursky (2020) also suggests reaching out to second-degree con-

nections, directly to approach the ideal client and selling what they want to buy. The last 

one would again benefit from testing which is definitely the next step after the plan. 

 

Instead of re-inventing the wheel and creating a sheet for financial calculations from the 

scratch, I decided to look for templates that I knew existed. This way, I would ensure the 

formulae would be correct and all the necessary fees would be accounted for. I found a 
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great template on Wirma’s website (Wirma 2020) that is actually a department helping 

businesses in the area of Lappeenranta. Their template includes projections for the first 

three years that seems realistic for a business in today’s world and the template also has 

depreciation and different taxes unlike some other templates I found. I felt like this tem-

plate really supports someone who is starting a business and I decided to go with it in my 

plan in appendix 1.  

 

It was hard to find any benchmarking pricing estimates as many of the consulting compa-

nies in the area were asking for inquiries to set the price for the project. Eventually, I found 

three operators that are offering similar consulting services and have a price listing availa-

ble on their websites. Sole proprietor Pauliina Mäkelä in Kinda Oy offers social media con-

sulting seminars to groups, individual training and workshops as well as remote consulta-

tion. The price for individual training is 399€ + taxes / hour, and 49€ per each additional 

hour. For remote consultation that includes basic setting up of social media accounts and 

support with them is 299€ + taxes/hour or by inquiry. Koivu Interactive offers half a day 

training for 600€ + taxes and consultation for 2-4 hours for 350€ + taxes. Prami focuses 

mostly on Hubspot solutions, but they also offer social media marketing consultation for 

475€ for 5 hours of work. (Kinda oy 2020; Koivu Interactive 2020; Prami 2020.) 

 

In the calculations, I listed the profit from the three key products that are social media opti-

mization, social media training (2hrs) and content creation. For social media optimization 

based on the benchmarking, I would charge 350€ for 5 hours. As in the beginning I will 

not have an established name yet, to land the first customers I could charge a slightly 

lower price that can be then increased as my experience and reputation as a professional 

increase.  For social media training (2hrs), I would charge 400€ which is slightly less than 

Kinda charges. I looked the consultant’s CV and as they already have established a 

strong stand in the business, it makes sense to keep a slightly lower price here too but not 

too low. Content creation that would include simple banner creation from pre-existing ma-

terials and campaign setup, optimization and follow-up, I would get 120€ per hour which 

follows that of Prami except their service only included setting up the campaign and there-

fore I would charge a slightly higher price. In the beginning I want to focus on marketing 

social media optimization and training as they would be the key products my target cus-

tomers need, and they are charged at a very competitive price. Especially training would 

be a great way to get the word out and show how exactly I could help the clients. Getting 

two business cases a month would likely include one training and 10 hours of optimiza-

tion. This would be the estimate for the first year when I am starting the business as part-

time entrepreneur and after researching my contacts on LinkedIn, I feel this could be very 
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realistic while it would need several work hours to land the projects. The template I used 

also measures a 2% increase in cash flow and costs per year. 

 

Some of the costs I included are business cards that I consider marketing material, web-

site and the banners used to market the business. For this I used Wordpress’ entrepre-

neur solution that is 25€ a month and for business cards I found an offer for 22€ for 500 

cards at Vistaprint.fi. I estimated the cost for software solution would be Hootsuite for 25€ 

a month and Adobe Photoshop solutions for altogether for 745€ a year. I might need also 

Buzzsumo or other similar services later on as well but with prior experience I decided 

Hootsuite would offer more for less. The cost for mail services used I estimated at 200€ a 

year as there might be needed to post documents or material to clients. 

 

With these estimates, I landed at loss of 2 908€ in the first year. However, as the business 

grows and I get the word out, this number could be turned into profit. In the beginning 

there are many costs related to starting the business and investments that will balance 

later on with sales. I save capital in the investments as I can run the business at least in 

the beginning from home and I have some equipment already available here. The empha-

sis in the beginning should be in the development of the product and its sales and here 

the agile development method would be the key. 

 

3.5 Executive summary 

Executive summary is actually a summary of the business plan. Usually these are in-

cluded when the company is looking for investments. The executive summary should be 

written in third person, be 5-10% of the length of the full plan, have short paragraphs and 

include all the same elements as the actual plan has. It is suggested the executive sum-

mary should consist of these elements: 

 

– Summary 

– Company description 

– Market analysis 

– Organization description 

– Management team 

– Product line 

– Marketing plan 

– Funding request and the use 

– Financial projections. (Cremades 2018.) 
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I wanted to include an executive summary as more of an introduction to the business. The 

previously mentioned elements seem to be targeted more to a bigger business than that 

of a sole proprietor so I decided to adjust the elements according to the content I have 

built while planning my business and leave out some elements or only focus on them as 

side elements. While the executive summary is the first page of the plan, it ended up be-

ing the last of the thesis project because essentially it describes everything I have been 

working on. 
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4 Conclusions and recommendations 

In this chapter I will look back at the thesis project as a whole and will analyze the different 

elements included in the project. I will also make suggestions for the future as well as 

point out a few key areas of the project as well as the final product. The idea is also to see 

whether the initial goals were met professionally and on a more individual level. Business 

planning is a process that takes many steps and it might even develop as the business 

continues to grow. 

 

4.1 The plan 

The product is a type of a business plan that contains some of the elements of the more 

traditional written business plan. However, this plan contains more elements of the plan-

ning than the actual plan. The reason for this is to keep the product agile and flexible 

enough for the changes that could be made to it later on. The reason for this plan was to 

see whether I could turn social media consulting into a business. I feel like the product is 

quite solid, but it would obviously need some testing. To know whether the actual concept 

is clear for the clients, it would be good to test the product according to the lean product 

process. Therefore, the current plan relies more on hypotheses and the financial calcula-

tions than concrete results of the product development.  

 

Especially in the beginning these are at the core of the key activities as it is necessary to 

establish a name and find the first clients. I have been working on marketing and sales be-

fore so I feel like this is the area, I have the most knowledge in that could help me to grow 

my business. For the future, it is necessary to develop a prototype and test some advertis-

ing campaigns as well as create a mock website to test whether it would create traffic and 

lead to contact inquiries. 

 

Without actually yet starting the business, it was hard to evaluate the necessary re-

sources. However, the planning of consulting business concept is quite simple in the 

sense that often it seems to be a good enough start to have the computer, phone and a 

working wi-fi to get started. When actually starting the business, there will most likely be-

come unexpected investments that I should be prepared for. The template that I used was 

easy and simple for a beginner to use and I feel it could be even easy for an investor in 

the future to read into and for me to build upon.  
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4.2 Self-evaluation 

Creating this thesis was hard because I have never started a business before so there 

were many new things I had to study and learn in order to produce a plan that could be 

actually filed. The theory was easy to find as there are many books and websites offering 

ready-made templates for business plans and entrepreneurship is an area that has been 

widely researched. The further I went with planning, the harder it got an I started really 

thinking about having the business and how it would be. Personally, I found the financial 

projections the hardest. It is extremely hard to find the correct pricing for the projects and 

determine how highly my knowledge and skills might be valued. This would require reach-

ing out to potential customers and creating the prototype of the service and asking the 

customers what they would be willing to pay for the service. It was also hard to estimate 

the spend on the necessary resources as there might be some applications, I might find 

necessary later on.  

 

Personally, I feel like my strengths lie in ideas and creative execution but much less in 

pragmatic planning and financial forecasting. Personally, this thesis project’s goal was 

also to challenge myself and get outside of my comfort zone and that I feel I did success-

fully. I learnt a lot and now I am closer to actually starting a business I have been thinking 

about for a while now. Professionally I have learned new information about the administra-

tion of the business, the necessary paperwork, requirements by the government and dif-

ferent organizations and of course the pragmatic way of planning. While the product might 

need some adjustments later on, I still feel like this thesis project was a success as a 

learning process.  
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Appendix 2: Business Model Canvas 
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