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Preface








Before the COVID-19 pandemic, working remotely was a privilege enjoyed by only a tiny percentage of the work force, even though it’s viable for many types of jobs. But during 2020 and 2021, a significant number of American workers were forced to work remotely—at least for a while. At the same time, previously popular jobs within corporate America became almost extinct, while others prospered in this new remote working environment.


While virtual assistants, as we know them today, have been around as long as the internet, these positions are now more diverse in terms of their responsibilities and more widely accepted than ever. In 2021 and beyond, working as a virtual assistant (or VA) is a prosperous career path for those choosing to pursue this line of work. Start Your Own Virtual Assistant Business offers a comprehensive look at what it takes to become a successful virtual assistant.





Every day, clients hire virtual assistants to complete a broad range of both common and highly specialized tasks. If you have specialized skills and/or experience in writing, bookkeeping/accounting, social media marketing, web design, travel planning/coordination, telemarketing, executive administration, data entry, booking appointments/scheduling, project management, database management, or research, for example, you can earn a higher income than a VA who handles more general or administrative tasks for clients. As a virtual assistant, set yourself apart from your competition by developing a niche.




►What Is a Virtual Assistant?


A virtual assistant is someone with a specific skill set who works for their clients as an independent contractor. The VA usually works from a home office, relying on online collaboration and communication tools to complete their assignments. Originally, VAs were used mainly for general administrative office work, but these days, people with specialized skills often tackle a much broader range of tasks for their clients. The most successful VAs tend to offer a niche set of skills (such as scheduling, bookkeeping, writing, or social media marketing) to clients in a specific field or industry.


Cindy Opong, founder of Creative Assistants, explained, “In my opinion, the role of a virtual assistant is to support and, in some cases, run the back end of a client’s business, so they can focus their time and effort on what they’re really good at. I personally specialize in working with [former] top-level executives with corporations who are now starting or running their own consulting business. These people were used to having an executive assistant in the corporate space, and many don’t know how to handle core tasks that an executive assistant would typically handle. I come in and I take up that role remotely for them.”


Diana Ennen, founder of Virtual Word Publishing, added, “The role of the virtual assistant has changed a lot over the years, and it continues to evolve. A VA is someone the client can rely on to remotely handle specific tasks that are assigned to them. VAs work together with their clients as a partner, helping them to succeed. Often, the client is super busy and needs someone to help ease their workload. I get really involved with my clients’ businesses, and I develop strong, long-lasting business relationships with them.”





After explaining the many benefits and responsibilities of becoming a virtual assistant, this book will help you determine if this line of work is suitable for you and is something you’re qualified for. If so, it will also help you establish a strong foundation as you launch your business.


Later chapters explain in detail how to find, land, and manage clients. Plus, you’ll learn how to create a home office environment that will help you become and stay productive. After branding your business, you’ll discover tricks for successfully promoting it without spending a fortune. You’ll also learn how to avoid or overcome some common pitfalls of working as a virtual assistant and how to manage the day-to-day operation of what will hopefully become a highly profitable part-time or even full-time business venture.


The amount virtual assistants charge for their services varies tremendously, from around $10 to upward of $100 per hour, depending on the tasks being done, the VA’s qualifications and experience, and the type of client they are working with. This book will help position you toward the higher end of that scale, once you’ve gained some real-world experience.
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A virtual assistant agency is a company that serves as the middleman between clients and virtual assistants. The agency is hired to do work by clients, which it then subcontracts out to qualified VAs (who work either as independent contractors or employees for that agency). The agency handles tasks like finding new clients, client onboarding, setting rates, and billing on behalf of the virtual assistants. Many agencies also provide training and professional networking opportunities to the VAs it works with. Some people find that working for a virtual assistant agency is a good way to break into this field.







This Book Offers a Plethora of Advice from Experts


If you were to ask almost any CEO or business leader for advice about how to get started and become successful in a specific line of work, chances are you’d be told to find a mentor and learn as much as possible from their guidance. While you might not yet have direct access to already successful and highly experienced virtual assistants to seek advice from in person, this book offers in-depth, exclusive, and highly informative interviews with several successful and well-established virtual assistants.


The people featured in this book all generously shared their insights, experience, advice, and personal anecdotes in a way you can directly benefit from as you pursue a career as a virtual assistant and begin establishing your own virtual assistant business. By including VAs with a wide range of backgrounds, who cater to clients in specific niches, and who are located throughout the world, we’ve given you access to many divergent opinions and points of view. You’ll also read interviews with people who operate virtual assistant agencies and small business owners who are thriving with the help of their virtual assistants, so you can learn from their perspectives as well.


Their advice can help you avoid time-consuming and potentially costly mistakes as you get started.





fun fact [image: images]




Being a virtual assistant offers independence. You can be your own boss, control your own schedule, and work from home. Once you’re in demand, you’ll likely be able to pick and choose your clients. Plus, it’s easy to get started: The startup costs are very low, and for the most part no special licenses or degrees are required.










Facts You Need to Know Upfront


For the right type of person, becoming a virtual assistant can be a highly lucrative, fun, challenging, and rewarding career path that has few barriers for entry and tremendous potential for growth. However, it is not a “get rich quick” scheme. You’ll only succeed if you put in the necessary planning and preparation, combined with patience, creativity, hard work, and dedication.




►Research from the Association of Virtual Assistants


In 2020, the Association of Virtual Assistants (https://associationofvas.com/) conducted a survey of more than 500 working virtual assistants for its “VA State of the Industry Report.” In the survey, 93 percent of respondents said they “enjoy[ed] freedom and flexibility” working as VAs.


The report also found that 38 percent of respondents worked 20 to 30 hours per week, while 26 percent said they worked more than 40 hours, 24 percent worked 10 to 20 hours, and 11 percent worked 1 to 10 hours.


When it came to hourly rates, the report stated that 58 percent of virtual assistants earn $26 to $50 per hour, 23 percent earn $10 to $25 per hour, 18 percent earn $51 to $100 per hour, and just 1 percent earn more than $100 per hour.


In terms of monthly income, 33 percent reported making between $2,001 and $5,000 per month, 26 percent made between $1,001 and $2,000, 16 percent made between $0 and $500, 14 percent made between $551 and $1,000, and 11 percent made more than $5,000. You’ll learn more about the Association of Virtual Assistants in an interview with its founder and CEO, Melissa Smith, in Chapter 6.





In upcoming chapters, you’ll learn about the knowledge, specialized skills, and personality traits you will need to become a successful virtual assistant in your particular niche. But there are some qualities all VAs must have that you should know about upfront: an outgoing personality, top-notch written and verbal communication skills, the ability to multitask, excellent time management skills, confidence, a dash of creativity, and proven problem-solving abilities.


In addition, high proficiency with PCs, the internet, and software—including messaging apps, videoconferencing apps, popular office suites (like Microsoft Office, Microsoft 365, and Google Workspace), and the remote collaboration tools built into these widely used apps—are absolutely necessary. Being able to collaborate with others (located in different locations) using Microsoft Word or Excel, for example, has become a required task for virtual workers. This is all on top of your proficiency at the specialized tasks your clients hire you to complete, whether that’s bookkeeping, web design, or marketing.


So if the idea of becoming a part-time or full-time virtual assistant sounds intriguing, Start Your Own Virtual Assistant Business will give you a comprehensive overview of how to get started and succeed!















CHAPTER 1Becoming a Virtual Assistant








A virtual assistant is someone who works as an independent contractor, typically from a home office, for one or more clients, and who handles specific tasks assigned by their clients.


As you’ll discover in Chapter 2, those tasks can vary greatly. Each VA’s role depends on the unique skill set, experience, and preferences of the person doing the work.





While some VAs promote themselves as a jack-of-all-trades who can handle any type of administrative work, for example, they often receive much less money in return for their labor. The ones who offer a niche set of services to a very specific clientele are usually able to charge the highest rates. Once you’ve decided to become a VA, it’s important to determine your skill set and narrow down the types of clients your experience and expertise will most appeal to.




Choose a Pricing Model for Your Work


There are several pricing models that VAs typically use, so select the one that makes the most sense for you and your client(s):




	
►A set hourly rate. Clients can pay for as many hours of work as they need, as they’re needed. VAs who focus on individual projects for clients, as opposed to working on a retainer and maintaining an ongoing relationship, tend to go with this option. A client may either pay for the VA’s time upfront or be billed after the work is completed.


	
►Prepaid blocks of hours. These blocks could be 5, 10, 15, or 20 hours per month, but the client gets a discount on the VA’s usual hourly rate for paying in advance. Often, unused hours do not roll over to the following month. If a client needs more work done, they’re charged a specified hourly rate for the additional time.


	
►A per-project basis. Here, the project’s details and deadline are spelled out in the contract and the client pays a flat fee to the VA, regardless of how many hours it takes to complete the work. The client may pay 50 percent upfront, with the balance due upon completion.





VAs use several other pricing models as well—we’ll talk about them in Chapter 5.







VAs Typically Work from a Home Office


One of the biggest benefits of being a virtual assistant is that your location rarely matters to your clients, as long as you’re accessible during their business hours and finish your work on time. However, some clients do prefer VAs who live and work in their time zone, even though they may never meet in person.


Working as an independent contractor from your home office makes you your own boss. You set your rates, determine the number of hours you’re willing to work each week, and create your daily schedule.


As a business operator, you’re also in charge of:




	
►Finding and managing your clients


	
►Marketing and promoting your business (online and in the real world)


	
►Handling the bookkeeping and accounting


	
►Billing (and collecting on overdue invoices)


	
►Keeping your skill set up-to-date


	
►Meeting your deadlines










Running a VA Business Makes You the Boss


As a virtual assistant, you are a small business owner. This means you must set up your business as a legal entity right from the start and then pay state and federal taxes on your income.


When starting out, most VAs establish their business as a sole proprietorship. This is the easiest and least expensive option. However, some choose to establish their business as a limited liability company (LLC), or once it becomes successful, they transform their sole proprietorship into an LLC. Before deciding on your legal entity, consult with an accountant and/or lawyer who specializes in small business startups.





►Some VAs Work with an Agency



A virtual assistant agency is a company that serves as the middleman between clients and virtual assistants. The agency typically finds and manages the VA’s clients, handles the company’s marketing, sets the VA’s rates, handles the invoicing and bookkeeping, and in some cases, offers specialized training for the virtual assistants working for them. Another benefit for a VA who chooses to work with an agency is that they gain access to an instant network of other VAs who can serve as mentors and potentially friends.


For some, working for an agency is the perfect way to learn how to become a virtual assistant and gain real-world work experience, instead of having to manage all aspects of their own business.


As you’ll see later, the main drawback to working for a VA agency is the lower pay. Because the agency handles the management and back-end side of the business, it’s paid a large commission on what you earn from your clients.








The Differences Between a Sole Proprietorship and Limited Liability Company


According to the SBA’s website, “A sole proprietorship is the simplest and most common structure chosen to start a business. It is an unincorporated business owned and run by one individual with no distinction between the business and you, the owner. You are entitled to all profits and are responsible for all your business’s debts, losses, and liabilities.”


You don’t need to do anything specific to form a sole proprietorship, provided that you are the only owner. However, you must still acquire a business license and/or permits, based on the location where you’ll be operating and the industry your clients will be working in. Regulations vary by industry, state, and locality.


Keep in mind, if you opt to create a company name instead of just operating your business under your own name, it’s typically required that you file a DBA (doing business as) document with your local or state government. A DBA is also required to open a business bank account under your company name.
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You also might want to protect your unique business name by applying for a trademark with the U.S. Patent and Trademark Office (www.uspto.gov).





Filing a DBA is very easy and inexpensive. You can do it yourself online by filing the appropriate forms with your local government. For statespecific instructions, search online for “File for a DBA in [insert your state].” A fee-based service, such as LegalZoom (https://www.legalzoom.com/sem/biz/dba.html), can handle this task for you for a flat fee (under $120).


According to the SBA, “Because you and your business are one and the same, the business itself is not taxed separately. The sole proprietorship income is your income. You report income and/or losses and expenses with a Schedule C and the standard Form 1040 when filing your taxes. The ‘bottom-line amount’ from the Schedule C transfers to your personal tax return. It’s your responsibility to withhold and pay all income taxes, including self-employment and estimated taxes.”


The biggest drawback to operating a sole proprietorship is that there is no legal separation between you and your business. The SBA notes, “You can be held personally liable for the debts and obligations of the business. This risk extends to any liabilities incurred as a result of employee actions.”


The primary alternative to a sole proprietorship is a limited liability company, or LLC. This offers some additional legal protections but also requires you to file your personal and business-related tax returns slightly differently. Doing this will require you to file your personal tax returns differently, involves higher setup costs, and typically involves hiring a lawyer and/or accountant to establish this type of business.


According to the IRS, “A limited liability company (LLC) is a business structure allowed by state statute. Each state may use different regulations, so you should check with your state if you are interested in starting a limited liability company. Owners of an LLC are called members. Most states do not restrict ownership, so members may include individuals, corporations, other LLCs, and foreign entities. There is no maximum number of members.


“Most states also permit ‘single-member’ LLCs, those having only one owner … The IRS will treat an LLC as either a corporation, partnership, or as part of the LLC’s owner’s tax return (a ‘disregarded entity’). For income tax purposes, an LLC with only one member is treated as an entity disregarded as separate from its owner, unless it files Form 8832 and elects to be treated as a corporation. However, for purposes of employment tax and certain excise taxes, an LLC with only one member is still considered a separate entity.”
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One possible legal requirement when you establish a virtual assistant business may be to obtain an Employer Identification Number (EIN) for your business. This will depend on several factors, such as your location and the type of business entity you choose. For more information about acquiring an EIN for your business, visit www.irs.gov/businesses.





As a self-employed independent contractor, you are required to file an annual tax return, but you must also pay quarterly estimated state and federal taxes, based on your income. You’ll also have to pay self-employment tax, which is associated with Social Security and Medicare. Determining whether you’re subject to self-employment tax will require you to calculate the net profit and loss from your business.


Accounting/bookkeeping software, such as QuickBooks (https://quickbooks.intuit.com), can help you maintain proper financial records, although you may prefer to work with a professional bookkeeper or accountant. Even if you choose to hire professional help, you will want to manage your company’s finances using software that your accountant also supports.


If you’re on a tight budget at first and hiring an accountant is not possible, look into the free business mentors available through SCORE (https://www.score.org/find-mentor). With more than 10,000 volunteers throughout the United States, SCORE is a nonprofit organization that offers free business mentoring advice to startups and established small businesses.


Once you determine how you’ll set up your business, you can obtain and file the necessary paperwork yourself, hire an attorney to do it for you, or work with an independent company such as LegalZoom. A service like LegalZoom costs less than a lawyer but does not provide the advice you might need to make appropriate decisions.
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Grammarly (www.grammarly.com/) is a software, mobile app, and cloud-based tool that proofreads and corrects your writing as you type. This low-cost application works in conjunction with email, text messaging, and word processors, among other mediums, and goes well beyond just checking your work for spelling, grammar, and punctuation errors.













VAs Always Need to Multitask


Above and beyond the everyday tasks your clients assign, your responsibilities include the day-to-day operation of your own business. Juggling all these tasks requires a high level of organization, along with time management, project management, bookkeeping, customer service, and multitasking skills.


There is a wide range of software, online, and mobile app-based tools that can help you organize your time, assist with bookkeeping, and make managing multiple projects easier. It’s your responsibility, however, to choose the best tools for your work habits and then become proficient at using those tools. You’ll learn more about some of these tools within Chapter 4 and Chapter 8.


Running a VA business also requires top-notch written and verbal communication skills. While you may never meet your clients in person, you will likely be regularly speaking with them on the phone, engaging in video calls (virtual meetings) with them, and frequently exchanging emails and text messages.


How you’ll communicate with your clients, and how often, is typically agreed to at the beginning of the working relationship. The specific communication tools you’ll use are typically chosen by the client, based on their already established work flows.





►What Are the Education Requirements for Becoming a VA?



The short answer to this question is “none.” You don’t need a college degree, master’s, Ph.D., or even specialized certifications, as long as you can prove to potential clients that you can perform the job you’re being hired to do. You can justify charging higher rates, however, if you have degrees and/or certifications related to specific skills you’ll be using. As a VA, focus on fine-tuning and continuously expanding your marketable skill set, either through in-person or online training. Only about 60 percent of currently employed virtual assistants have a college education.





As a result, one client might want you to check in via one voice call per week, while maintaining ongoing communication using the messaging app Slack. Another might prefer video calls via Zoom or Microsoft Teams and the ongoing exchange of emails to stay in touch. You’ll need to become proficient at all these communication tools and learn how to communicate clearly, succinctly, and efficiently.
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Poor or inadequate communication between a VA and their client often leads to mistakes or misunderstandings that cost time and even money to fix. It can also easily tarnish your professional reputation and cause you to lose clients.










VAs Typically Get to Choose Their Own Clients


One of the biggest benefits of running your own virtual assistant business is that you get to choose the types of clients you want to work for (based on the skills you have and the work you’re able and willing to do).


Initially, as you’re just starting out, you might be less picky and take on any client who’s willing to pay you. Eventually, however, you’ll have the luxury of turning away clients you think aren’t a good fit. Likewise, if a client turns out to be overly demanding or frustrating to deal with, you’ll have the power to fire them.


As a virtual assistant, having a personality that focuses on the needs of other people, with a willingness to support your clients in a variety of ways (including emotionally) is essential. Your clients will likely rely on you not just to handle the tasks assigned to you, but also to become instrumental in the operation of their business. Your goal as a VA is often to develop long-term business relationships with your clients where they trust you, seek your advice, rely on your guidance and hard work, and depend on you for their own ongoing success. You will want to choose those relationships carefully—you’re in it for the long run.







Additional Startup Considerations


After establishing your business as a legal entity, one of your first responsibilities should be to acquire or compose a personalized employment contract that clearly outlines your relationship between you and your clients. Initially you can customize a boilerplate contract that you download from the internet, write your own contract from scratch, or hire a lawyer to compose the contract for you.


Having your clients sign a clear, comprehensive contract during the onboarding process will help you avoid misunderstandings later and allow you to set your boundaries. In Chapter 7, you’ll see some sample contracts and learn tips for creating contracts from several successful and well-established VAs.




Choose Your Niche


Another important step in the establishment of your VA business is to determine your niche and the types of clients you want to attract. First, define your skill set and the tasks you’re willing and able to perform for your clients. Keep in mind that you must be able to demonstrate your proficiency and experience using those skills and catering to the type(s) of clients you’re interested in working for.
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Wonder Legal USA (www.wonder.legal/us/) is just one company offering contract templates online for virtual assistants. The Virtual Assistant Assistant website (virtualassistantassistant.com) also provides contract-related templates and advice. We have included some advice and sample contracts between a virtual assistant and client in Chapter 7 as well.










Compose Your Company’s Mission Statement


Once you’ve decided on your niche, compose a short mission statement for your business. A mission statement can be just one or two paragraphs long, but it should be written down and clearly define the overall objective of your business, what type(s) of services you offer, the types of clients you plan to cater to, and your overall business/customer service philosophy.


Consider including your “elevator pitch,” which is a one- or two-sentence synopsis you can use to quickly describe your business and its services to someone like a potential client. Your mission statement can also include your company slogan and your ultimate goal for the business, which might be to provide VA services on a part-time or full-time basis.


To develop an effective mission statement, answer these seven questions, and then summarize your answers into a few sentences, using 200 words or less:




	What services will you offer to your clients?


	Within what geographical area, if any, will you operate? As a virtual assistant, you can theoretically work from anywhere, but some clients may want to set up periodic in-person meetings or want you to be in the same time zone as them.


	
What is the overall purpose or goal of your company?


	What type(s) of clients will you serve?


	Personally and in regard to your VA business, what are your strengths, weaknesses, opportunities, and threats?


	Along with your expertise and resources, what services will your virtual assistant business primarily focus on? What’s your niche?


	In terms of your operations and company ethics, what is important to you? What do you stand for and might this benefit your clients?
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To help you stay on track and focused as you establish and operate your VA business, refer back to your mission statement often.










Your Home Office Is Your Primary Work Space


Even before you begin soliciting clients, you’ll want to establish a solid foundation for your business, and that means setting up your home office (see Chapter 4) so you can work efficiently, gathering and installing all the software and mobile apps you’ll need, and establishing how you’ll manage the time-tracking and bookkeeping tasks that will be crucial to the success of your business.


From an equipment standpoint, you’ll definitely need a computer with reliable highspeed internet access. If you’ll also be working outside your home office, a notebook computer and/or tablet will be useful. You’ll also benefit from a dedicated business phone line, a printer/copier/scanner combo (which can also include a fax machine), and a smartphone. Other necessary equipment will be determined by the type of work you’ll be performing and your personal work habits.





►A Social Media Presence for Your Business Is Essential!



Create social media accounts on Facebook, LinkedIn, Twitter, Instagram, and other social media platforms for your business that are separate from your personal accounts. The platforms you should be the most active on (from a business standpoint) are whichever ones your target clients are using.


You’ll likely find that having a Facebook Business Page and a LinkedIn presence will help you promote your VA business and find and solicit new clients, regardless of your industry. These services are powerful professional networking tools.











Creating Your Brand


One of your final steps is to give your business a name and establish your brand. (We’ll talk more about this in Chapter 3.)


Part of your company’s branding should include creating a logo, acquiring a domain name (e.g., www.YourCompanyName.com), establishing a company website, creating social media accounts for your business, and setting up email accounts related to your domain name (e.g., YourName@YourCompanyName.com).


You may also want to create letterhead, business cards, printed invoices, and maybe printed brochures (depending on how you’ll be soliciting new clients), all of which should be consistent with your established brand in terms of appearance, messaging, color scheme, and overall design.










Your Time Matters


The time you spend catering to your clients and doing work for them is all billable time. However, the time you spend managing and marketing your VA business is not. Beyond these responsibilities, you have personal and family responsibilities you’ll need to juggle.
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One software package you’ll be learning more about later in this book is called Adminja (www.getadminja.com/). Designed specifically for virtual assistants, it handles client relationship management, project management, time tracking, and other essential tasks all from a single, cloud-based application that runs on PCs, Macs, tablets, and smartphones.


HoneyBook (www.honeybook.com/) is another comprehensive tool designed specifically to help VAs manage their business.





Develop a clear understanding of the time requirements of your personal life. Next, think about how many hours you’ll need to manage your business and how many hours you want to spend catering to your clients. Use that last number to set your business hours, which will determine when your clients will be able to contact you (and receive an instant or same-day response), and when you’ll focus on completing client-related work.


Adopting a scheduling and project management app will help you manage your time better. Get into the habit of preplanning your day either first thing in the morning or at the end of the previous day. To avoid burnout, schedule breaks throughout each day, as well as time for lunch.


As you begin working with your clients, keep track of the time you spend catering to and handling specific tasks for each client. This needs to be accurately tracked down to the minute. For this, you’ll want specialized time-tracking software or a mobile app.







Develop an Understanding of Each Client’s Needs


The key to developing strong, long-lasting relationships with your clients is to understand their wants, needs, goals, and expectations. Some clients may come to you with a specific task to complete and provide extremely detailed, step-by-step directions for doing it. In this case, you’ll be expected to follow those directions to the letter.


Other clients may know what they need done but have no idea what the best or most efficient way is to do it. In this case, you may need to first come up with a process for getting the task done, get that process approved, and then complete the work.


Once you develop a relationship with your client, prove your worth, and understand their business, then you might be able to share your ideas about how to improve their practices and work flow to save them time and money.


Knowing when and how much to speak up and share unsolicited advice or guidance to a client is something you’ll need to determine on a case-by-case basis. When asked about the key personality traits that serve a virtual assistant well, many experts who were interviewed and are featured later in this book included “confidence” on their list. As the VA, you need to be confident in the value you offer to your clients—and confident enough to speak up when it’s appropriate.


You’ll also encounter clients who understand the concept of a VA but don’t realize how you can be beneficial to them. By getting to know your clients and their businesses, you should be better able to recommend ways they could put your skills to good use.


In addition to providing potential and existing clients with a detailed listing of your skills and the tasks you can handle as a virtual assistant, there will be times when you should speak up and suggest to your clients ways they can better use your time and skills to help them achieve their objectives. (Again, this is where your confidence needs to kick in.)


Anytime you make this type of recommendation, however, be prepared to support it with details about the problems you can help the client solve, the exact ways you can save them time, and how working with you to perform specific tasks will save the client money.


A statement like “After seeing how your company operates, using me to perform X, Y, and Z will save your company [insert dollar amount] per month and, at the same time, free up at least [insert number] hours per week of your time” becomes an offer that’s very hard for a client to pass up—especially if they already trust you and your work.








Compose a Business Plan



Once you’ve identified the services you want to offer and to whom and created a mission statement, you’re ready to work on your business plan.


Though the specific content of your business plan will be unique, there’s a basic format you should follow. The format ensures it will include all the issues you need to address, as well as provide lenders (and potential investors, if applicable) with a comprehensive document that’s organized in a familiar way. Business plan creation software will help you properly format your plan, allowing you to focus more on its actual content.


If you do not plan to take on investors or seek out loans, you can streamline your business plan considerably. However, it should remain comprehensive enough that you can use it as a roadmap to operate and grow your business in the future.


Using text, charts, tables, and perhaps a few photographs to demonstrate key points, the main parts of your business plan should include the items shown in Figure 1–1.


Nobody likes to admit their personal or professional shortcomings. However, your business plan should identify any weaknesses as well as strengths, and more importantly describe how you plan to overcome them. For instance, if you’re a great administrator but your written communication skills are lacking, discuss how you plan to remedy this shortcoming.
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FIGURE 1–1: Elements of a Business Plan






When you think your business plan is complete, take another look at it with a fresh eye. Is it a true and honest representation of the facts? Is it realistic? Does it consider all the possible variables that could affect your operation? After you’re satisfied, show the plan to two or three professional associates or mentors whose input you value and trust. Ask them to be brutally honest in their evaluation. You need to know if there are any glaring problems with your plan so you can correct them before they cost you time and money.





tip [image: images]



Update your business plan every year. Choose an annual date when you will sit down with your plan, compare how closely your actual operation and results followed your forecasts, and decide if your plans for the coming year need adjusting. You will also need to extend your financial forecasts out for another year, based on current and expected market conditions.










Get Ready to Take Control!


As the owner of a virtual assistant business, get ready to take control of your professional life and make decisions that will have a direct impact on your income, happiness, schedule, and future. You get to be in charge—and you’ll take the blame when and if something goes wrong.


If you have the skill set and personality to succeed as a virtual assistant, once your business is established, you’ll be able to enjoy freedom, benefits, and steady income while working from home. This is a career path that offers limitless potential.


Above and beyond the responsibilities associated with establishing and running your business, you’ll need to handle the tasks assigned to you by your clients. We’ll talk more about what will be required of you on a day-to-day basis in the following chapter.
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Elements of a Business Plan

Executive Summary This section provides the reader with a brief
synopsis of your virtual assistant business.
Describe the business you intend to start
(and its niche) and then list the reasons you
specifically can make it succeed. Include
your goals, industry analysis, operations, and
startup timetable. Limit this section to one
or two pages by writing approximately one
paragraph for each main section of the plan.

Mission Statement As discussed earlier, this is an important
element of the business plan. It literally
sets the tone, culture, and direction your
business will adopt and explains how your
company's goals will be achieved. This
section can also be expanded to include
statements about your company’s vision,
values, unique services, and philosophy.

Marketing Plan Include an overview of the market and

a description of your potential clients.
Demonstrate that you've done your
research. If you are a virtual assistant with a
specialty, use an online business directory
to compile a list of prospective clients who
could use your services.

Identify the competition in your niche and
explain how you plan to corner the market.
Discuss the advantages and drawbacks of
your geographic location (if applicable),
how you will deal with growth, and your
strategy to promote your business through
paid advertising (online and in the real
world) and through other marketing and
promotional efforts (including your website
and social media). We'll cover this in
Chapter 6.
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Elements of a Business Plan

Cover Sheet The title at the top should identify the
document as a “Confidential Business Plan.”
Further down the page, add your business
name, address, phone number, email
address, and website URL. List yourself as
the owner or proprietor.

Table of Contents Start building your business plan by
compiling a detailed table of contents to
use as an outline. It will help you think about
the nuts and bolts of planning your business
and serve as a guide during the process.
Expand the table of contents by adding
subsections to the main sections (listed
below) that identify all the key issues and
topics to be covered.






OEBPS/images/pg15-1.jpg
Elements of a Business Plan

Financial Plan This is where you show the source(s) of
your startup capital and how you're going
to use the money. If you plan to seek out
investors or loans, include detailed financial
statements, such as a balance sheet, P&L
statement, break-even analysis, personal
financial statements, and personal federal
income tax returns.

Take your financial data and project it out
for the upcoming year to show how your
business will likely do. Include a projected
income statement for the second year
with quarterly estimates, and then provide
annual projections for three, four, and five
years.

Follow the same formula for cash-flow
statements, along with worst-case income
and cash-flow statements to show what
you'll do if your plan doesn’t work. You may
want to work with an accountant to help
compile this information.

Summary Bring your plan together in this section in a
positive and forward-thinking way.

Appendixes Use this for supporting documents, such
as your personal resume, personal and
business references, and credit references.
Any documentation that helps prove the
validity of the information included earlier
in the business plan should also be added
here.
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Elements of a Business Plan

Organizational Plan In this section, specify your legal structure—
sole proprietorship, partnership, LLC, or
corporation. Discuss your staffing needs
and how you expect to meet them. Are
you going to have any employees (full time
or part time) or work with other virtual
assistants? Are they family members, or will
you go through a formal hiring process?
Identify any consultants and advisors who
will be assisting you, and any certifications,
licenses, permits, and other regulatory
issues that will affect your company’s
operations.

Specify scheduled operating hours,
including holidays. Provide short-term
objectives for the immediate future, as well
as long-range goals for the next two, three,
and five years.

Management Plan This is where you need to prove you are
up to the task of operating your own
business. At least initially, you'll likely be
running a one-person operation from your
home, but that's no problem if you are
capable of successfully juggling multiple
responsibilities at once. Highlight your
skills and business experience. If you have
prior experience handling the tasks you
plan to perform for your client(s)—even as
an amateur—be sure to describe it, along
with any awards, credentials, accreditations,
certifications, and/or other special
acknowledgments you have earned.






