The First Steps of Starting a Business Checklist

This checklist will guide you through the essential initial steps of launching your business. Use it
to ensure you cover all the critical bases, from planning to legal compliance.

Phase 1: Research and Planning /

e Finalize Your Business Idea: Have you identified a real problem that your product or
service can solve?
e Conduct Market Research:
o ldentify your target customers: Who are they, and what are their needs?
o Analyze your competitors: What are their strengths and weaknesses? How can
you differentiate yourself?
e Write a Business Plan:
o Create an Executive Summary that outlines your business.
o Detail your Company Description, including your mission and goals.
o Include your Market Analysis and Marketing Strategy.
o Outline your Financial Projections and funding needs.

Phase 2: Legal and Financial Foundation i&

e Choose a Business Structure:
o Decide between a Sole Proprietorship, Partnership, LLC, or Corporation.
o Consult with a legal or financial advisor to understand the implications of each
structure.
e Register Your Business Name:
o Check for name availability with your state and local government.
o File a "Doing Business As" (DBA) if you're using a name other than your own.
e Secure Funding:
o Determine how you will finance your business (e.g., self-funding, business loans,
venture capital, crowdfunding).
o If applying for a loan, prepare your business plan and financial documents.

Phase 3: Registration and Compliance [ ]

e Obtain an Employer Identification Number (EIN):
o Apply for your federal tax ID number from the IRS. This is required to open a
business bank account and hire employees.
e Open a Business Bank Account:



o Keep your personal and business finances separate. This is crucial for
accounting and legal purposes.
e Apply for Licenses and Permits:
o Research all federal, state, and local licenses required for your industry and
location.
o Examples include a local business license, seller's permit, or specific
professional licenses.

Next Steps

e Build Your Team: Hire employees or contractors if needed.

e Create Your Brand: Design a logo, build a website, and establish your social media
presence.

e Launch Your Product or Service: Announce your business and start selling!
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