
Amongst the challenges of a small busi-

ness owner are ability and discipline to 

keep proper records of the business.  This 

is not very surprising as we have a culture 

of not keeping personal records and that is 

probably why it is difficult to keep business 

records. 

A few years ago, I struggled to write down 

all my monthly expenses 

for a proper analysis of 

how I was spending my 

money. I failed several 

times before I got it right.  

I did not have the con-

sciousness to collect re-

ceipts or invoices for 

many of my purchases 

and expenses because 

nobody was going to ask 

me to account for what I 

spent. This attitude is not good for busi-

ness. 

Books to Keep 

Bookkeeping simply means writing down 

all the money that the business receives 

(receipts) and all the money that it pays out 

(payments).   You need to keep business 

documents to be able to keep your books – 

receipts, deposit slip, invoices, bills etc. It 

is difficult to track the performance of a 

business without keeping appropriate fi-

nancial records. The good news is that you 

do not have to be an Accountant to be a 

Bookkeeper or to keep records of your 

business.  

As a business owner, you are expected to 

open a separate bank account for the busi-

ness.  The bank statement can facilitate the 

keeping of other records if most payments are 

made by cheque or transfer from the bank 

account.  Other books that should be kept in-

clude: 

(a) Cash and Credit Sales 

Record 

(b) Cash and Credit Pur-

chases records 

(c) Record of debtors and 

creditors updated with re-

ceipts and payments 

(d) The Cash Book – records 

of cash received and paid for 

whatever reason, including 

payment for small expenses 

such as recharge cards and taxi expenses 

(e) A Cheque Register with columns for 

cheque number,  date, beneficiary, purpose of 

the payment (if the payment is by transfer, 

then the transfer details should be similarly 

recorded) 

(f) General Ledger – accumulation of all busi-

ness transactions from other records 

(g) Bin cards to show regular stock received, 

issued out and stock in hand for every item 

(h) Receipts, invoices, bills, letters and all 

documents with financial implications. 

(i) Summary of income daily, weekly or 

monthly from receipts, invoices, bills etc 

SIMPLE BOOKKEEPING FOR SMALL BUSINESSES 

Quote of the Month: 

“‘The biggest mistake regarding record-keeping is not writing 

things down or not remembering where you wrote it’. DavidMellem 
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Many small business 

owners do not seem to 

appreciate the role of 

bookkeeping in the suc-

cess of their busi-

nesses.  The highlight 

of this edition is on 

simple and practical 

ways entrepreneurs can 

keep financial records.  

There is an interesting 

interview session with a 

recent beneficiary of 

YouWiN grant. There is 

also an article on what 

you need to do to get 

and retain customers in 

a gloomy business en-

vironment like the one 

we are in right now in 

the country. 
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Keep receipts and invoices safe in a file 

jacket for subsequent analysis. 

(d) Where possible, let somebody else handle 

the payments and receipts of cash to ensure 

adequate documentation.  Give the person an 

amount of money for all expenses, and re-

quest him to keep relevant documents in or-

der to account for the money to you.   

(e) Record keeping is an everyday affair and 

should not wait till the end of the year when 

you have to make returns or prepare audited 

accounts.  

(f) There should not be one set of books for 

the bank, and another set 

for the tax authority. Integ-

rity and accuracy are impor-

tant in record keeping 

(g) Use a payroll software 

that can produce pay slips 

and effect all deductions 

including taxes and pen-

sion.  Auditors can come 

from the tax authorities or 

Pension Commission to 

check the records for com-

pliance from time to time. 

(h) Get an Acountant or a Bookkeeper to pre-

pare accounts periodically from the records 

There will be more about record keeping in 

future editions because of the important role it 

plays in the success of micro, small and me-

dium enterprises. 

– J.O.E. OGBIMI 

 The Importance of Bookkeeping 

Complete and accurate record keeping is 

crucial to the survival of a business. It is 

the basis of knowing how well the busi-

ness is doing, and bankers are very in-

terested in it.  The commercial bank is 

not a charity organization.  A business 

has to be on a good footing to attract 

funds. One of the reasons why small 

business owners cannot get loans from 

banks is lack of reliable records. There-

fore, before you complain that you can-

not get money to expand your business, 

first be sure that you keep proper re-

cords of your business transactions and 

activities. 

Record keeping will 

help you monitor your 

business and provide 

the basis for planning 

and budgeting. You 

need to keep reliable 

records to know what 

your real profit or loss 

is and how to ensure 

that you have cash to 

meet the needs of the 

business. With proper 

record keeping, it is easy and cheap for 

an Accountant to prepare the financial 

statements and reports required to man-

age the business effectively and to sat-

isfy the requirements of the tax and other 

statutory authorities. 

Tips for Effective Bookkeeping 

(a) You do not need to use accounting 

jargons to keep records if you do not 

have the knowledge. The records can be 

kept in simple notebooks, appropriately 

ruled to accommodate columns for the 

required information.  And if you are 

computer literate, the records can be 

kept in the system using, for instance, 

Microsoft excel or word. 

(b) Consider the use of simple account-

ing systems as the business grows.   

(c) Make it a habit to collect receipts, 

invoices or bills for all transactions no 

matter how small the amount may be.  

“Make it a habit to collect 

receipts, invoices or bills 

for all transactions no 

matter how small the 

amount may be.” 
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The following is an excerpt from an inter-

view session with Mr. Olumide Ogun-

bajo, the Chief Operating Officer of In-

tace Technovations Ltd, producers of 

nature bee honey.  Mr. Olumide is a pro-

fessional salesman cum apiculturist with 

hands-on experience in wholesale/retail 

sales, bee keeping and breeding, sustain-

able agriculture, need-based assessment, 

and business development. 

BCL: Please briefly tell us about your 

background. 

Olumide: I had my first de-

gree at the University of 

Ibadan, trained as an 

Agric. Engineer and I 

worked for few years 

in FMCG sales and 

distribution.  I secured 

a scholarship to the 

UK in the year 2005 

and I obtained a MSc 

in Sustainable Agri-

culture from Coventry 

University in 2007. I 

am a passionate lover 

of natural resources. 

BCL: What influenced 

your decision to go 

into honey production? 

Olumide: Due to my passion for nature, I 

started bee keeping as a hobby. I was 

planning to invest in crop production, but 

surprisingly the bee hives I kept casually 

on my farmland got some honey after 

some weeks.  I was curious and the initial 

market survey indicates a demand for 

natural honey. I did not look any further; I 

knew I have got a business to do. I love 

what I do; I don’t see it as “work” rather 

it’s fun and enjoyable.  

BCL: What were your initial production 

challenges and how did you overcome 

them? 

Olumide:  My initial challenge was mainly 

scaling up as per production, the volume 

of honey per hive was terribly low and aside not 

being able to meet demand, I couldn’t pay my 

bills.  I joined the bee keepers association, vol-

unteered as intern in some project works and I 

did a lot of research. Now we have a very high 

volume per hive (comparable to the EU bee 

industry). 

BCL: How did you raise your initial capital? 

Olumide:  I stated with my savings (from paid 

employment), I was investing a large percent-

age of my salary into the venture when I was 

still working.  I had the basic structure and I was 

already producing al-

though at a very small 

scale. Business 

grants gave me 

the leverage, the 

YouWiN grant 

especially, blew 

the business to a 

fast lane.  

BCL:  As a win-

ner of the You-

W i N  g r a n t , 

please tell us 

what it takes to 

be successful at 

the completion 

for the benefits of potential entrepreneurs who 

would like to apply.  

Olumide: For any business competition 

(YouWiN inclusive), the business must be vi-

able and profitable.  The idea owner must have 

FULL understanding of the business 

(sometimes, an internship or training in that 

specific field or work experience might be a pre-

qualification).  BUSINESS PLAN writing is cru-

cial to grants, intending applicants must know 

how to concisely write their business plan and 

must be able to present/pitch and defend it.  

More importantly, sound knowledge of the fi-

nancial aspects of running the business is cru-

cial to winning any business competition.  

(Continued on page 4)  

INTERVIEW SESSION WITH MR OLUMIDE OGUNBAJO 

“Due to my passion for 

nature, I started bee 

keeping as a hobby. I was 

planning to invest in crop 

p r o d u c t i o n ,  b u t 

surprisingly the bee hives I 

kept casually on my 

farmland got some honey 

after some weeks. ” 
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BCL: Tell us about the evolution of your 

business from where you started to 

where you are now. 

Olumide: It started as a 1-man show, 

producing about 10 liters per hive, it got 

incorporated, I opted out of leasehold 

and bought the initial 5 acres of land. 

However in less than 2 years we upscale 

production to more than 20 liters per 

hive, recruited 11 staff members, 

launched and operates THE BEE CEN-

TER (arguably Nigeria 1st Bee resources 

center with full apitherapy services – use 

of beehive products as medicine). We 

currently produce FRESHDEW NATU-

RAL HONEY and FD MEDIC HONEY.  

BCL:  What are your experiences in the 

sales and marketing of your products? 

Olumide: We rely on cost effective mar-

keting strategies and we focus on our 

immediate environment since our reach 

and market segment is well marked out.  

We are active on social media (twitter 

being our most effective thus far - 

@freshdewhoney). We have active 

stores on kaymu, Konga and Pumoh.  

BCL: What advice will you give to some-

body who wants to start a similar busi-

ness? 

Olumide: Training and technical know-

how should be the first stage, followed 

by a comprehensive business plan and 

financial model.  

BCL: Where do you see your company in 

the next five years? 

Olumide: Our mission is to transform to a 

honey-bye products manufacturer/

exporter.  

BCL: In your opinion, why are many un-

employed Nigerian youths not able to go 

into agribusiness despite government 

intervention programmes to help them? 

(continued on page 5) 

NEED FOR A START-UP BUSINESS 

PLAN 

A business plan is a detailed outline and plan 

of action of what it will take for the business 

to be successful. It is required whether or not 

you need to borrow money to fund the busi-

ness.  A business plan will help you to un-

derstand your business and the market. 

Every entrepreneur starting out in business 

should create a business plan.  A business 

plan demonstrates that you have given care-

ful thought to 

the business. 

It shows that 

you are seri-

ous about the 

business and 

is an evidence 

of your com-

m i t m e n t s .  

And without 

this evidence, 

it may be difficult to get funds from the main 

sources of start-up funds – family, friends 

and angel investors.  To get funds from other 

investors and financial institutions, a realistic 

business plan is a pre-requisite in addition to 

other requirements. 

 

(INTERVIEW CONT’D) 

“Training and technical 

know-how should be the 

first stage, followed by a 

comprehensive business 

plan and financial model.” 

The MSME News 



 

INSIGHTS TO ENSURE REPEATABLE BUSINESS SUCCESS 

Marty Zwilling  

http://blog.startupprofessionals.com 

 
not change markets. It takes a paradigm shift, 

like autos to airplanes. On the other hand, 

making the user experience easier, richer, 

and more pleasant, as Apple has done re-

peatedly, can reinvent existing markets. Fo-

cus on the customer for repeated success.  

6. Eat your own dog food. If you don’t, why 

should they? The basic premise is that if a 

startup expects paying cus-

tomers to use its products or 

services, it should expect no 

less from its own team. There 

is no better way to get quick 

and honest feedback on 

strengths, weaknesses, and 

usability. Even encore startups 

should expect to pivot to get it 

right.  

7. Strategy is charting a 

course, not making a move. 

Implementing a strategy doesn’t force the 

answer you want, so it pays to map out the 

alternatives and envision the possible as well 

as the problematic. Markets change rapidly 

these days, so the strategy that brought you 

success the first time, may lead to your de-

mise the second time. 

I have pulled together here a few of our 

joint insights that I recommend to every 

entrepreneur and startup that I advise. 

These work the first time, and are re-

quired every time for success: 

1. Seek extraordinary people and revere 

talent. In the heat of the battle, when you 

have the least time and money to attract 

the best, it’s easy for an en-

trepreneur to settle for who 

is available, rather than who 

can bring real value and 

innovation to the business. 

Repeat leaders think more 

about talent, while short-

term leaders worry first 

about output today.  

2. Hire for character, compe-

tency, and compatibility. 

Hiring is the single most im-

portant thing you do as a leader, and 

firing is second. It’s more than filling an 

open slot on your team. You start with 

skills, but then you have to delve deeply 

into motivation, trust, ambition, chemis-

try, and experience.  

3. Diversity on your team expands think-

ing. Hiring people who are just like you 

may eliminate revolts, but it won’t get 

you outside your own box. Creativity re-

quires constructive conflict, a willingness 

to collaborate, dealing with failure, and 

boundless iteration. Solution and busi-

ness model innovation require pushing 

the limits.  

4. Self-demanding beats boss-

demanding every time. Startup suc-

cesses are never perfect. Too many en-

trepreneurs are their own worst enemy, 

trying to do everything right the next 

time. Remember to embrace pragmatic 

goals and solutions, and accept a little bit 

of luck and assistance along the way. 

Perfectionists never win in the startup 

business.  

5. Leapfrog products invent and reinvent 

markets. Incremental product ideas do 

“Hiring people who are 

just like you may 

eliminate revolts, but it 

won’t get you outside 

your own box. Creativity 

requires constructive 

conflict and willingness 

to collaborate. Solution 

and business model 

in nov a t i on  r e q u i r e 

pushing the limits. ” 

Page 5 The MSME News 

Olumide: I think the problem is the “get rich 

quick syndrome”. Many youths dislike agricul-

ture because of the stress involved and the 

relatively long term Return on Investment 

(ROI), they rather go for FOREX, BETTING 

and INTERNET BIZ which have very high risk 

and are NOT sustainable.  

BCL: What are your hobbies and how do you 

relax after the day’s work? 

Olumide:  Since my initial hobby is now my 

business (LOL), I now follow football and the 

EPL religiously, though I am neither a fan of 

any club nor an addict. I just watch good foot-

ball. 

Interview: (cont’d) 



 

KEEP PROSPECTING IN A SLOW ECONOMY  

 

 ABC = Always Be Connecting Find 

out who you need to contact, and make that 

contact directly. Slow times are an opportu-

nity to reconnect with existing clients or reach 

out to former ones. Take a client to lunch to-

day! 

 Leverage tools. Use online tools to 

get more information, and attend networking 

events. Regardless of how slow or busy you 

are, you ought to be networking. Its benefits 

extend far beyond just gaining new business. 

 Refine your pitch. You need to be 

well rehearsed in your sales pitch before 

meeting a customer. 

Finally refuse to worry. There are two types of 

problems: those you can solve, and those you 

can’t. So if you can’t do anything about it, why 

worry? And if you can do something about it, 

why worry?   

Tonye Briggs  

08170001456 

 

The news is gloomy: fewer constructions 

are going on, government is not issuing 

new contracts, telecommunication and 

oil companies are laying off employees, 

banks are running on minimum staff 

now. Government is  not employing but 

rather planning to merge ministries and 

parastatals. The informal sector is groan-

ing as no one is spending and even 

joints are “selling less." The key question 

is as a sales or business development 

executive what do you do in this situa-

tion? 

You have two options either “play dead” 

or go “back to basics”!! When things get 

tough in sales, the "tough" get back to 

basics - back to making more calls; back 

to following-through and following-up on 

everything; back to the daily checklist 

and meticulous record-keeping; back to 

consistent prospecting, back to visiting 

more customers, and back to providing a 

little "extra service." 

Economic shifts and the associated 

changes in buying attitudes demands 

people to modify their prospecting activi-

ties.  In this current dispensation where 

information is power, they need to pros-

pect smarter and not harder by develop-

ing the ability to focus on the right people 

and companies 

Sales and business development people 

need to transform themselves to remain 

relevant in today’s buyer-controlled proc-

ess. Here are some areas to focus on. 

 Do your homework. Research 

your targets as much as possible. Just 

because you’re in a typical slow period 

doesn’t mean you shouldn’t prospect. 

Even if you don’t land new clients imme-

diately, you’re still priming the pump for 

when business does pick up 

“Slow times are an 

o p p o r t u n i t y  t o 

reconnect with existing 

clients or reach out to 

former ones. Take a 

client to lunch today.” 
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Germany has a vibrant economy, being 

the country with the 4th highest nominal 

GDP. Also, apart from being the most 

populous member state in the European 

Union, it is the second most popular mi-

gration destination in the world. Small 

and Medium Enterprises (SMEs) in Ger-

many are said to export over 20% of 

what they produce and this is partly re-

sponsible for their flourishing economy 

More than 3 million or 

80% of companies in 

Germany are SMEs 

and provide about 60 

percent of all jobs in 

Germany. These 

companies (SMEs) 

are multi-faceted and 

versati le cutt ing 

across various sec-

tors, offering prod-

ucts and services 

(engineering firms, 

marketing, artisan businesses etc.) to a 

large number of people. 

SMEs in Germany work hard to secure 

the long-term existence of the company 

and ensure they maintain long lasting 

relationships with their community, cus-

tomers, suppliers etc. The SMEs spend 

money and time, no matter how little, on 

public relations for good public image 

and support. 

Another thing that makes SME’s in Ger-

many outstanding is the fact that they 

are constantly in line with modern tech-

nology, and they are innovation driven. 

Apart from their unique market diversifi-

cation, they are constantly challenging 

themselves to be innovative which 

makes them competitive and relevant. 

In addition to the use of modern technol-

ogy and building of relationships with 

customers, suppliers and host communi-

ties, the following features of SMEs in 

Germany are recommended for applica-

tion by SMEs in Nigeria: 

1. They employ a large amount of trainees and 

interns which has led to a massive employment 

of youths and a low level of employment in Ger-

many 

2. SMEs in Germany are family minded; though 

they require all hands to be on deck, they have 

family-friendly policies such as flexible working 

hours, working from home and even sabbatical 

leave. 

3. Though, they are SMEs, 

they are modern and profes-

sional in their operation as 

they have production facilities 

and appropriate departments 

such as research, develop-

ment, design etc. 

4. Finally, SMEs in Germany 

offer enticing career opportuni-

ties as the hierarchy is very 

flexible. Dedicated staff who 

are able to prove their worth 

can easily climb the corporate ladder. 

SMEs IN GERMANY 

The MSME News 

“SMEs in Germany 

work hard to secure the 

long-term existence of 

the company and ensure 

they maintain long last-

ing relationships with 

their host communities, 

customers, suppliers 

etc. The SMEs spend 

money and time, no 

matter how little, on 

public relations for good 

public image and sup-

port.” 

 

TOTAL GROUP STARTUP-

PER OF THE YEAR CHALLENGE 

Are you below 35 years old and have a unique 

business idea or is your business less than 2 

years old? Is the idea or business innovative or 

competitive? Will it lead to job creation?  If you 

respond yes to the questions then visit https://

startupper.total.com to enroll for the competition 

and you stand the chance of winning up to N6m 

to start or grow your business. 

If you are currently preparing a business plan or 

are in the early stages of creating your own 

business, then hurry to take part in the chal-

lenge. 

Closing date for submission of entry is January 

31, 2016. 



 

 

info@beckleyconsulting.com 

www.beckleyconsulting.com  

ABOUT BECKLEY CONSULTING: Our main objective for be-

ing in business is to stimulate the emergence of effectively 

managed Micro, Small and Medium Enterprises (MSMEs), and 

provide them with professional support services in accounting, 

marketing, human resources, taxation and legal services 

We believe in mindset change for the typical entrepreneur, 

through training/workshop and information sharing, to imbibe 

the discipline and commitment required to manage a small busi-

ness successfully, including keeping appropriate accounting 

records and complying with statutory requirements.  

 
 
 
 
 
 
 
 
 
Answers to the quiz will be in the November 
2015 edition of the Newsletter. 

 
QUIZ OF THE MONTH (Answers in the December 2015 edition of the Newsletter.) 
 
1. What is the most efficient key to business success? 
 a. business knowledge  b. market awareness  c. hands on management   
 d. sufficient capital  e. hard work 
 
2. If a relative ever asks me for advice about starting a business I will tell them to: 
 a. work for someone else in the field first  b. write a business plan  
 c. study marketing  d. give up the idea  e. learn about budgeting 
 
3. Which of these costs is a business expense? 
 a. Advertising b. Business travel and entertainment c. Employee Compensation  
 d. Office space and equipment e. All of the above 
 
4. I am unhappy when my employees are: 
 a. late b. unhappy c. abrupt with customers  
 d. resigning  e. less dedicated than me 
 
5. My customers are:  
 a. always right  b. too fussy  c. demanding  d. worth listening to  e. dumb 
 
6. Which of the following is the most important for small-business marketing success: 
 a. word-of-mouth b. advertising   c. signs  d. location  e. community events 
 
7. What is the most appropriate option about competition in business: 
 a. dumb b. smart c. cunning d. everywhere e. a constant threat 
 
8. The best competitive advantage is: 
 a. experience  b. understanding what the market wants c. confidence  
 d. conducting a business ethically  e. a detailed plan 
 
     -  Quiz culled from: www.myownbusiness.org/quiz 
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Click here to subscribe 

Or Visit:  

http://beckleyconsulting.com/

subscribe 

‘I am driven by two main 

philosophies: know more 

today about the world 

than I knew yesterday and 

lessen the suffering of 

others. You would be 

surprised how far that 

gets you.’ 

– Neil deGrasse Tyson 

Send your comments and contributions to: newsletter@beckleyconsulting.com  

Answers for October  2015 Quiz 

1. B  2. B  3. B  4. A 

5. D  6. D  7. C  8. C 
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