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Opening your own CPA practice is an exciting step! After working for others, being
your own boss sounds like a dream, even if it means making some initial sacrifices in
terms of your available time and personal cash flow. Before you announce your plans

to the world, do a quick self-assessment with these questions:

Why do I want to start my own practice?

Do I have the drive and personality to start and manage a business?

e Do my spouse and family support my decision?

Do I have the financial means to weather a start-up period?

If everything checks out, start thinking about how to establish your practice. There
are several ways to go, each hasits own advantages and drawbacks: Buy an existing
practice; open a practice with a partner; or start from scratch. Beyond actually
providing accounting services, you'll have many other considerations, such as
financial, legal, and insurance ones. And while you may be an expert at all-things-
financial, you’ll want to establish trusted relationships with legal and insurance

professionals who can advise and assist you.

One of your first steps is to develop an effective and compelling business plan, which
outlines all aspects of your practice. Your business plan should capture all of your
thoughtsin alogical, detailed presentation. A well-thought-out business plan will
help you develop your “pitch” to prospective clients, and is critical if and when you

seek outside funding for your firm.

While friends and family may be the very first to hire you, you’ll need to develop a

dependable and loyal outside client base. Once you've established the services you’ll
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provide, you’ll need to cultivate your clients. This is where your personality, skills,
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For more information, be sure to view our free eBook: “On Your Own: A guide to

starting your own CPA practice,” with ten helpful topics about starting your firm.

Alvin Fennell 111 (alvin.fennell@aon.com) is the Vice President of Underwriting at Aon
Insurance Services, the nationally endorsed administrator of the AICPA Insurance and Risk
Solutions program. Al has enjoyed working exclusively with CPA firms and families at Aon
for more than 25 years. The AICPA[Aon insurance portfolio includes more than a dozen
best-in-class products designed to protect the careers and lifestyles of CPAs and their
families. For a complimentary insurance consultation, please call on an Aon Risk Advisor at
800.221.3023, Monday through Friday, 8:30 am to 6:00 pm, ET. Or visit cpai.com.
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