Entrepreneurship, Skills for Work

7 skills every entrepreneur needs

Launching your own business might feel like navigating uncharted territory. Whether you're
dreaming of launching the next viral app, opening a slime kitchen, or creating an online service,
the path to entrepreneurial success isn't always obvious. The good news? While every business
journey is unique, there are some core skills that could help any entrepreneur thrive, regardless
of your age, industry, or location.

Think of these skills as your entrepreneurial toolkit — the fundamental abilities that will serve
you whether you're 16 or 60, regardless of if you're selling handmade crafts or developing
software, or if you're based in a bustling city or a small rural town.

Financial literacy

Understanding money is absolutely crucial for any entrepreneur. You don't need to become a
qualified accountant, but will absolutely need a strong understanding of the basics like cash
flow, profit margins, and budgeting.

This means knowing the difference between revenue and profit, understanding when money
comes in versus when it goes out, and being able to analyse financial statements. You'll also
need to know how to price your products or services appropriately and manage all your
expenses effectively.

Start by tracking your personal or household finances to build these habits. Use spreadsheets
or simple apps to monitor where your money goes, and practice creating budgets. This
foundation will help you feel comfortable around money issues and prove invaluable when
you're managing business finances.

Communication skills

As an entrepreneur, you'll need to communicate with customers, suppliers, potential investors,
and team members. Strong communication isn't just about speaking clearly —it's about
listening actively, writing effectively, and adapting your message for different audiences.
You might need to explain your business idea to a bank manager, respond to customer
complaints via email, or present your vision to potential investors. Each situation requires a
different approach, but the core skill remains the same: conveying information clearly and
persuasively.

Practice by explaining your business ideas to friends and family, and pay attention to their
questions. This will help you refine your message and identify areas where you need to be
clearer.

Problem-solving abilities

Entrepreneurship is essentially about solving problems — either your own or other people's.
Every successful business addresses a need or fills a gap in the market.

Developing strong problem-solving skills means learning to break down complex challenges
into manageable parts, thinking creatively about solutions, and being willing to test different
approaches. You'll face unexpected obstacles regularly, from supply chain issues to
technology problems and customer queries or complaints.

You can strengthen this skill by tackling problems in your daily life with a systematic approach.
Define the problem clearly, brainstorm multiple solutions, evaluate the options, and implement
the best one. Then reflect on what worked and what didn't, until it gets easier to find solutions
without all the angst.

Adaptability and resilience
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The business world changes rapidly, and entrepreneurs must be ready to pivot when
circumstances shift. This might mean adjusting your business model, finding new suppliers, or
even completely changing direction based on market feedback.

Resilience is equally important because setbacks are inevitable. You'll face rejection, failed
experiments, and unexpected challenges. The ability to bounce back, learn from failures, and
keep moving forward is what separates successful entrepreneurs from those who give up.
Build resilience by viewing failures as learning opportunities rather than defeats. When
something doesn't go according to plan, what's your plan B - ask yourself what you can learn
from the experience and how you can apply that knowledge moving forward.

Digital fluency

Regardless of your industry, it's likely you'll need more than basic digital skills to keep up with
today's business environment. This doesn't mean you need to become a coding expert, but you
should be comfortable using technology to run your business efficiently.

You'll likely need to manage social media accounts, use online banking and payment systems,
communicate via email and video calls, and possibly maintain a website. Understanding how to
use these tools effectively can give you a significant advantage.

Start by exploring free online tools and platforms. Experiment with social media management
apps, learn basic website building, and familiarise yourself with online collaboration tools. The
more comfortable you become with technology, the more efficiently you can run your business.

Time management

As an entrepreneur, you'll wear many hats. On any given day, you might be developing products,
talking to customers, managing finances, and planning marketing campaigns. Effective time
management helps you balance these competing demands without burning out.

This skill involves setting priorities, creating realistic schedules, and knowing when to delegate
or outsource tasks. It also means understanding your own productivity patterns and working
with them rather than against them.

There are tonnes of apps and techniques that can help with time management, and you can
start practising now by tracking how you currently spend your time. Then identifying areas for
improvement, and learn to distinguish between urgent and important tasks, and focus your
energy on activities that directly contribute to your business goals.

Networking and relationship building

Building meaningful professional relationships can open doors to new opportunities,
partnerships, and support. This isn't about collecting business cards or adding connections on
social media - it's about putting yourself out there and creating genuine relationships with
people who can help your business grow.

Strong netwaorking skills involve being genuinely interested in others, offering value before
asking for help, and working on maintaining relationships over time. You never know when a
casual conversation might lead to your next big opportunity.

You could get started by engaging with your local business community, join toastmasters or
rotary clubs, sign up for relevant online groups, and attend industry events when possible.
Focus on how you can help others rather than what you can get from them.

Building your entrepreneurial foundation

These seven skills could form the backbone of your entrepreneurial success. You don't need to
master them all before starting your business —in fact, running a business is one of the best
ways to develop these abilities. Just be aware of these skills, remember to work on them and
know that they'll develop over time through practice and experience.
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The key is to remain curious and committed to continuous learning. Seek out mentors, read
widely, take online courses, and don't be afraid to ask questions. Every successful
entrepreneur started somewhere, and with dedication and the right skills, you could build
something meaningful too.

Remember, entrepreneurship isn't just about having a great idea —it's about having the skills to
turn that idea into reality. By developing these fundamental abilities, you'll be better equipped
to navigate the challenges and opportunities that lie ahead.

Find out more

Ready to explore your entrepreneurial potential? You can find more career inspiration and
practical advice on building your future on our Entrepreneurship page, learn more about work
skills or check out more jobs and careers for ideas.
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