SCORE COUNSELING TOPICS
Type of business (accountant should help to set up)

· Sole proprietorship

· Partnership

· Limited liability company
· Regular corporation (C corporation or S corporation)
Determine need for business plan (outside financing or other)

· Financial projections
· Word description of hopes/aspirations

· Determine need for product/services, including evaluating niche in marketplace

· Evaluate competition (present and future

Government business numbers needed

· Federal i.d. (can get application from IRS website or at local IRS office)

· State (can get application from local State office)
Determine if there will be employees

· Need for Federal and State withholding (frequency of remittance based upon amounts withheld)
· Federal and State u.c.

· If sole proprietorship, address self employment tax requirements

· Be careful of distinguishing contractual vs. regular employee classifications

Examine customer base

· Includes determining need to collect sales tax (wholesale-no retail-yes) (frequency of submittal based upon amount collected)
· Need to check credit ratings and payment history (D & B reports or local firms doing business with potential customer)
Suppliers (if any)

· Check credit ratings (to determine reliability in meeting servicing needs)
Determine need to pay estimated taxes

· 1st year (based on estimated profits)
· Subsequent years (frequency based on annual amounts owed)

Type of accounting system to be used

· Cash basis
· Accrual basis (may be required based upon type and net income of business)

Types of insurance coverages

· Workers compensation (mandatory if there are employees) *
· General/product liability

· Property

· Business interruption (depending upon type of business)

· Health/life

· Key man insurance

· check coverages for hired contractors because owners can opt out of coverage

Need to track business income and expenses

· Computer spread sheets

· Manual work sheets

· Business vehicle expenses can be based on actual expenses incurred (if vehicle is used for both business and personal use, need to establish business %) or business mileage incurred (using government allowed mileage rate)
Professional services

· Shop around to find party you are comfortable with

Banking services

· Have separate personal bank account for the business rather than a business banking accounting, since costs are much less
Address availability of additional SCORE services available

· Additional counseling sessions

· Workshops

· Pro bono legal and accounting services
Types of statements that are useful in evaluating success of business

· Balance sheet

· P & L

· Cash flow

· Ratio analysis

· Break even point (fixed costs/estimated profit margin per unit)

Follow-up (if any)
