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EDITOR’S NOTES

W

elcome to the Spring
Issue of InTouch.

We have called this the
Start-up Edition, with many interesting
articles on starting a business in Gibraltar
and making it successful. Starting and
running a business is both exciting and
rewarding, but at the beginning it can be
much more stressful than enjoyable. With
tips and guides from our contributors we
hope you can turn that business idea into
a reality and actually enjoy the process.
According to Forbes, 8 out of 10
entrepreneurs who start businesses fail
within the first 18 months. The GFSB is
here to help make sure your business
is not one of them. We can advise and
guide you during the start-up process,
and help you with business licensing etc,
to make sure the process is as smooth as
it can be. Our events also provide a great
platform for you to present your business
and meet potential customers, providers
and investors.
Our recent Access to Finance Event,
that was very well attended, gave those

intouch
EDITORIAL DIRECTOR
Julian Byrne

DESIGNED BY
Piranha Designs Gibraltar
www.piranhadesigns.com

JOURNALIST

interested in starting a business and
those who wish to expand, the perfect
opportunity to get all the information
they need with regards to finance
options available. All the major lending
institutions in Gibraltar were at the event,
and answered questions immediately on
a one-to-one basis. The feedback has
been excellent.

The GFSB
122 Irish Town, Gibraltar
Tel: +350 200 47722
Email: gfsb@gfsb.gi
www.gfsb.gi

If you would like us to publish a business
achievement or idea please get in touch.
Please let us know what you would like to
see in future editions.
Thanks for reading and supporting the
GFSB.
Wishing you success,

We are also very pleased to announce
the two winners of the Gibtelecom
Innovation Awards, which are both local
companies that have truly done things
different. You can read a bit more about
that in this issue too.
The GFSB is here to help you make your
business ideas flourish, we stand by small
businesses providing tools, information,
contacts and the right ingredients to
grow.

Julian Byrne
Editor

Our training and breakfast club give
our members both valuable knowledge
and networking opportunities. We look
forward to some exciting new events
that we will be holding soon.

DISCLAIMER
No part of this publication may be
reproduced
without
the
wirtten
permission of the publishers. The
Publishers and the Editor have made
every effort to ensure that all of the
information within this publication is
accurate, but emphasise that they cannot
accept responsibility for any errors or
omissions. The Publishers and the Editor
accept no responsibility for statements
made by contributors or for any claim
made through advertisements published
in this magazine.
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Risk: It’s a gamble
Look before you leap
Risk is inherent to business - without it there’d be no reward. But dealing with
it effectively means taking action to make your business risk-resilient. Which,
to us, means building strength and value into your business so that when
the unexpected does happen, and at some time it surely will, you’ll be better
prepared to weather the storm and come out fighting.
Risk management and value creation are key services we provide to our clients.
It’s called stacking the odds in your favour.
For more information, call Stephen Reyes or Joseph Caruana on:
Tel: +350 200 41200, Fax: +350 200 41201, info@deloitte.gi

www.deloitte.gi

Merchant House, 22/24 John Mackintosh Square, P.O. Box 758, Gibraltar
© 2016 Deloitte Limited. A member of Deloitte Touche Tohmatsu
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CHAIRPERSON’S FOREWORD

D

ear Readers,

With the EU Referendum
on 23 June, this is a
somewhat different foreword
to the norm. Although there are
the usual issues which the GFSB
continues to work and lobby for,
the EU Referendum has taken
over this month.

To my mind, a vote for Britain to leave
the EU (and Gibraltar having to leave
with Britain) would radically change the
Gibraltarian economy. There is no doubt
in my mind that we would survive – we
always have. The shame would be that
we have worked tirelessly to position
ourselves as a low-tax jurisdiction within
the EU, and have proceeded to market
ourselves abroad in this manner.
Leaving the EU would likely mean having
to re-think our economic model, and
would require a period of adjustment. In
this period, the economy would suffer –
there is no doubt about that. The biggest

threat which our economy faces is the
uncertainty which would follow any
potential exit.
Given the intricacies involved in the
process, this would be a minimum of
two years during which Britain would renegotiate its position within the EU. The
reality which most Brexit campaigners
have to face is that they do not know
what the lay of the land would be should
Britain vote to leave the EU. This is
especially true for Gibraltar. It is this
period of uncertainty, coupled with an
unfriendly neighbour in tow, that is most
concerning.
This issue is focused on Start-ups. One
point which it is important to make is that
since the inception of the EU Funding
programmes in Gibraltar, Gibraltar
businesses, start-ups and public projects
have received almost €60,000,000
from different EU Programmes. It is a
staggering sum. Gibraltar has benefitted
directly from the EU to the tune of
€60,000,000; and that is a cause for
celebration for the EU Programme

7

Secretariat in Gibraltar. You only have
to visit different businesses in Gibraltar
to appreciate the benefit that this has
had in Gibraltar. This is one of the many
positives of EU membership which can
be tangibly appreciated and to which a
figure can be attributed.

As ever,

Gemma Vasquez
Chairperson
Gibraltar Federation of Small Businesses
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GFSB
CARRIES
OUT STUDY
OF SMALL
BUSINESS
VIEWS

D

uring the month of
February the Gibraltar
Federation of Small
Businesses (GFSB)
carried out a survey into current
small businesses’ opinion on
a number of issues, including
training and recruitment,
access to finance, growth
and performance, exporting
activities and the potential exit
of the UK from the EU. This
research acts as a barometer to
check on how FSB members feel
about current issues and their
impact on local businesses.

One of the issues that surfaced from
the survey responses is the burden
of regulation and enforcement,
primarily business licensing, with 42%
of respondents saying that this was
impacting the success of their business.
This follows changes in legislation
relating to the introduction of the Office
of Fair Trading, which was a welcome
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initiative however the GFSB’s concerns
regarding the implementation were
not taken into account by Government
meaning a substantial increase in
licensing fees and companies who
previously only needed one license now
having to apply for multiple licenses.

they were concerned about the impact
of this on the local economy and their
businesses. Of those expressing concern
21% said that they were concerned as
their business relied on EU imports and
15% were concerned due to employing
non-local EU nationals.

With regards the potential exit of Britain
from the EU 95% of respondents said

42%

95%
FEELS THE BURDEN OF REGULATION
AND ENFORCEMENT, PRIMARILY
BUSINESS LICENSING, IMPACTING THE
SUCCESS OF THEIR BUSINESS

CONCERNED ABOUT IMPACT
TO LOCAL ECONOMY
FOLLOWING POTENTIAL EXIT
OF THE UK FROM THE EU

9

A quarter of respondents were
struggling to recruit skilled staff,
however 80% of businesses were
providing professional and academic
training and qualifications in order to
train up their staff to the required level.

TOUGH YEAR FOR BUSINESSES

1/3

It has been a tough year for businesses,
with a third of businesses experiencing
a decline in profits and 27% retaining
similar profit levels as the previous year,
however 22% saw profitability increases
in the same period. The main barriers
to growth listed were the economic
landscape, increased competition and
rising cost of regulation and overheads.
In the light of increased competitions
many businesses are upping their game
when it comes to promoting themselves,
with the majority of companies using the
internet and social media to promote
their products and services and a move
to conducting as much business as
possible (from purchasing of goods
to conducting market research and
customer communication) online.

1 in 4

EXPERIENCING A DECLINE IN PROFITS
FROM PREVIOUS YEAR

27%
RETAINING SIMILAR PROFIT LEVELS
AS PREVIOUS YEAR

Any e-government initiatives are also
welcome – although there is a long way
to go 1 in four businesses are using the
e-Gov portal to pay business licenses,
make MOT appointments etc.
Although access to finance has
improved since the introduction of
the Gibraltar International Bank, 14%
of respondents were unable to open a
bank account in the past 12 months and

14%

OF RESPONDENTS
WERE UNABLE
TO OPEN BANK
ACCOUNT

22%
SAW PROFITABILITY INCREASE
IN SAME PERIOD

5% struggled to secure loans or longterm finance.
The survey has been a useful tool which
will help the GFSB in its continued
lobbying work to safeguard the interests
of small businesses. It will continue to
consult with Government to ensure that
Member’s view are heard. For more
information on the GFSB, its activities,
and advantages for members please call
20047722.

5%

OF RESPONDENTS
STRUGGLED TO
SECURE LOANS
OR LONG-TERM
FINANCE

BUSINESSES ARE
USING THE
E-GOV PORTAL
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VALUATION OF
START-UP COMPANIES
By: Eran Shay, Managing Director, Benefit Business Solutions Ltd. - A Gibraltar-based Start-Up Accelerator.

O

ne of the hardest questions
almost every start-up
entrepreneur faces, at one stage
or another, is “how much my
business is worth?” Valuation matters
to entrepreneurs because it determines
the share of the company they have to
give away to an investor in exchange for
money. However, many entrepreneurs
stumble at this question, losing the deal
or most of their ownership, by having
no answer, or quoting an exorbitant
and indefensible number that convinces
the investor that they don’t understand
basic economics.
At the early stage the value of the company is
close to zero, but the valuation is a lot higher than
that. How is that achieved? Early-stage valuation
is commonly described as “an art rather than a
science”. While many techniques have evolved to
assist in assessing the value of early stage, “seed”
companies, the value of a start-up company can
often be summed up as follows:
The biggest determinant of your startup’s value
are the market forces of the industry & sector
in which it plays, which include the balance (or
imbalance) between demand and supply of
money, the size of recent exits, the willingness for
an investor to pay a premium to get into a deal,
and the level of desperation of the entrepreneur
looking for money.
Therefore, when an early stage investor is trying
to determine whether to make an investment in
a company (and as a result what the appropriate
valuation should be), what he basically does
is gauge what the likely exit size will be for a
company of your type and within the industry in
which it plays, and then judges how much equity
his fund should have in the company to reach his
return on investment goal, relative to the amount
of money he put into the company throughout the
company’s lifetime. This may sound quite hard to
do, when you don’t know how long it will take the
company to exit, how many rounds of cash it will
need, and how much equity the founders will let
you have in order to meet your goals.
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We will now look at some of the factors that
influence the valuation in more detail:

MARKET FORCES:
A start-up company’s value, as mentioned earlier,
is largely dictated by the market forces in the
industry in which it operates. Specifically, the
current value is dictated by the market forces in
play TODAY and TODAY’S perception of what
the future will bring. Effectively this means, on
the downside, that if your company is operating
in a space where the market for your industry is
depressed and the outlook for the future isn’t any
good either (regardless of what you are doing),
then clearly what an investor is willing to pay for
the company’s equity is going to be substantially
reduced in spite of whatever successes the
company is currently having (or will have) UNLESS
the investor is either privy to information about a
potential market shift in the future, or is just willing
to take the risk that the company will be able to
shift the market.

TRACTION:
Traction is perhaps the most significant factor
that can affect an investor’s decision to invest.
The mission of every company is to get users (not
necessarily customers!) and if the investor sees
users then it means the business case is proved.
The faster you get users, the more they are worth.
How many users? Well that depends off-course on
the sector or target market the start-up is aiming
at: a biotechnology start-up may only need a
handful of hospitals to implement its technology
to become successful, while an online service
may need several thousand users to demonstrate
economic feasibility.

TRACK RECORD:
Entrepreneurs with prior exits in general tend to
get higher valuations. The value of your start-up
will be affected by yours and your team’s
experience, track record and specialist skills.

DISTRIBUTION CHANNEL:
Even though your product might be in very
early stages, if you already found a distribution
channel for it, your valuation may be much higher.
For example, securing a contract with a big
supermarket chain to distribute a product, once its
development is completed, is often highly valuable
for investors.

11
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REVENUES:
While the existence of revenues makes
it easier to value a company, they don’t
automatically translate into a higher
valuation. In fact, in some cases,
particularly in internet B2C start-ups,
charging users may actually result in a
lower valuation as it slows down growth.
Would Facebook been able to reach
over 1 billion user accounts if it was
charging users from the start? If you are
charging users, you are going to grow
slower. Slow growth means less money
over a longer period of time, resulting
in a Lower valuation. This might seem
counter-intuitive because the existence
of revenue means the start-up is closer
to actually making money. But start-ups
are not only about making money, it is
about growing fast while making money.
If the growth is not fast, then we are
looking at a traditional money-making
business.

IS A HIGH VALUATION
DESIRABLE?
Very few start-ups have succeeded in
growing into a mature business after
having only one round of seed funding.
An important tip is to treat your initial
funding round as a stepping stone to
more significant funding when you really
want to ramp up growth. The money
you raise during the seed round helps
you to develop the technology and
test the model, but once that is done,
in order to really expand, build out the
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A RULE OF
THUMB WOULD
BE THAT WITHIN
18 MONTHS
YOU NEED TO
SHOW THAT
YOU GREW 10
TIMES.

features and market
extensively (and
hire all the people to
do these jobs), you
may need to ask for
several millions of
Pounds. Thus, when
you get a high valuation for your seed
round, for the next round you need a
higher valuation. That means you need
to grow a lot between the two rounds.
A rule of thumb would be that within 18
months you need to show that you grew
10 times. If you don’t you either raise a
“down round,” if someone wants to put
more cash into a slow-growing business,
usually at very unfavourable terms, or
you run out of cash. In other words, an
entrepreneur has two options:

I. GO FOR BIG
Raise as much as possible at the highest
valuation possible, spend all the money
fast to grow as fast a possible. If it
works you get a much higher valuation
in the next round, so high in fact that
your seed round can pay for itself. If a
slower-growing start-up will experience
55% dilution, the faster growing start-up
will only be diluted 30%. So you saved
yourself the 25% that you spent in the
seed round. Basically, you got free
money and free investor advice.

II. RAISE AS
YOU GROW

Raise only that
which you
absolutely need.
Spend as little as
possible. Aim for
a steady growth rate. There is nothing
wrong with steadily growing your
startup, and thus your valuation raising
steadily.
In conclusion, market forces right
now greatly affect the value of your
company. These market forces are both
what similar deals are being priced at
(bottom-up) and the amounts of recent
exits (top-down) which can affect the
value of a company in your specific
sector. The best thing you can do to arm
yourself with a feeling of what values
are in the market before you speak to an
investor is by researching other start-ups
like yours that have raised money and
see what they were valued and how
much they raised when they were at
your stage. While such information
may not always be readily available, by
consulting with professionals from the
venture-capital industry, you may be
able to find some suitable benchmarks
for your company’s value.
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Get 4G+ as standard, in our pay
monthly plans delivering more
minutes, texts and data with less
buffering, faster connection and
better coverage.
Upgrade now at gibtele.com/getfaster

mini

midi

maxi
Exclusive offers
on latest handsets

mini

midi

maxi

£ 19

from

per month
UR PLAN
GET MORE FROM YO

Customise your plan with

300 mins

1000 mins

300 sms

1000 sms

2GB data

5GB data

Extend your plan with

Visit us online or
in store for details.

Extend your plan with

Get up to 4 times as much data on our contract and reload bundles.
Find out more about bundles and Boost bolt-ons at gibtele.com/getfaster
NB: Plans are monthly rentals on contract. Inclusive minutes, SMS and data apply only when registered on
the Gibtelecom network. Standard charges will apply when roaming. All allowances are applicable during
one calendar month and are reset at the start of each month. Out of bundle charges apply once inclusive
allowances are exceeded. Terms and conditions apply.
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WRITING A
BUSINESS
PLAN

By Daniel Delgado, Partner,
Deloitte Gibraltar and GFSB
Board Member

W

hether you are setting up
a business, expanding it
or taking it in a different
direction, preparing an
appropriate business plan is essential.
Not only will your prospective lenders,
investors, partners and other key
stakeholders want to see one, it can
also serve as an invaluable exercise to
ensure that you have addressed the
factors that may decide the fate of your
business. We will now have a look at
what makes up a business plan, discuss
financial forecasts and suggest ways to
make your business plan exceptional.
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ELEMENTS OF A BUSINESS
PLAN
A business plan typically includes many
of the following elements:
• An executive summary – a high level
summary of the main messages and
conclusions arising
• A description of the business – remember that not everyone will be as familiar
with your business as you are; tell them
what your business does and what
makes it special
• Markets and competitors – how and
where will you operate? Who are you
competing against?
• Sales and marketing – how will you sell
your goods and services? How will you
inform people of your business?
• Management – who are the key people
involved? What is their experience?
• Operations – how does the business
function?
• Financial forecasts – the numbers that
show whether your business will be successful (see below)
• Financial requirements – what financing will be required to make the business
plan a reality?
• Risk assessment – what risks will the
business face and how will you mitigate
them? What happens if aspects of the
business plan are not achieved?
• Appendices – leave detailed data out
of the body of the business plan and
include as appendices instead

FINANCIAL FORECASTS
One of the most important aspects
of any business plan is the financial
forecasts. These will be scrutinised by
readers of the business plan and it is important to get them right. Most financial
forecasts will include:
• Profit and loss accounts – to show how
much the business is expected to make
and how much it will cost to achieve this
• Balance sheets – these set out the
expected assets and liabilities of the
business at each period end

• Cash flow forecasts – these need to
incorporate the effects of any financing
and show whether the business will have
enough cash to operate
However, forecasts are, by their very
nature, uncertain and subject to change.
There is never a “right” forecast as they
will be dependent on the underlying
assumptions used to prepare them and
changes in the real world circumstances
and environment.
It is therefore important that you are
realistic when preparing forecasts. Do
not assume that the best case scenario
will always happen and factor in some
“bumps” along the road. It is much better to have erred on the side of caution and find yourself in the position of
exceeding your forecast, than to have
been unrealistically optimistic and later
finding out that your business is unprofitable and running out of funds.
Be clear about what your assumptions
are when preparing forecasts (e.g. any
expected growth in business) and be
prepared to modify them as time goes
by. If your actual results are different to
what you were forecasting, revisit your
assumptions and your forecasts and
update them.

EXCEPTIONAL BUSINESS
PLANS
If you want a business plan that makes
you stand out, it’s worth spending some
extra time over it, until you have something that you are proud of and you feel
accurately depicts your business. Make
the business plan clear, easy to read and
easy to understand. Include all the facts
but don’t clutter it with inconsequential
information (if it’s important to include
detailed data, leave that for the appendices).
Get advice from people you trust and
get them to critically read and assess
your plans (it’s much better to hear harsh
words from a friendly face than from
an unimpressed investor). Ensure your
professional advisors are happy with the
plan and get them to assist you or help
to test it.
A business plan will be the face of your
ideas and the first impression many
stakeholders may have of your business –
so make that first impression count!

intouch
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STARTING A
BUSINESS IN
GIBRALTAR?
Here’s a helpful guide of what
you need to do to get started

S

o you’ve had a great idea and
decided to take the plunge and
start your own business … but
for a first time entrepreneur
the bureaucracy and administration
required can be daunting. Many of
us wouldn’t have a clue where to
start. Here is a quick guide of the
various steps involved in getting your
business off the ground.
PUT TOGETHER A BUSINESS PLAN
The success of a business greatly depends on
how much business and financial planning it
does. You will need to think about whether
capital is required to buy equipment or what
overheads running your business will have
(salaries, rents, utilities etc). Putting together
some projected income and expenditure
figures for the first 3-5 years of operation is an
integral part of the business planning process
and should be well thought out. This document
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will not only help you when securing financing
or investment for your business but will be
a good tool to work with when carrying out
daily operations.

ESTABLISHING THE BUSINESS AS
A CORPORATE ENTITY
Your business will need to be registered
at Companies House, providing details of
directors, secretaries and shareholders.
There is a small registration fee and you
can also register any Business Names with
them too. Once your business is established
you will need to file annual returns and
accounts with Companies House each year.
Only companies with an annual turnover in
excess of £1,000,000 are obliged to submit
audited accounts. Any company with an
annual turnover of less than £1,000,000 may
file unaudited accounts provided these are
accompanied by an Independent Accountant’s
Report. All forms and fee information is
available at https://www.companieshouse.gi/

17

OBTAINING A TRADE LICENCE

ACCESS TO FINANCE

The trade licensing regime has changed recently, with the introduction of the Office
of Fair Trading. The new licensing regime created by the Fair Trading Act 2015
requires businesses which carry out the following activities to hold a licence:

If you are thinking of importing goods in commercial quantities into Gibraltar you will
also need to obtain a Customs registration number which can also be obtained during
the business licensing application process.

Despite the recent departure of Barclays
Bank there are still a number of financial
institutions on the Rock where you can
open a bank account and apply for small
business loans. Additionally there are
other avenues for funding such as the
Gibraltar Business Nurturing Scheme
offering 2% loans of up to £25,000
and EU funding. The GFSB can provide
information and advice on apply for
both of these schemes. Having a good
business plan is key to any private or
public borrowing applications so make
sure you spend some time getting this
right before applying.

FINDING PREMISES

EMPLOYMENT

There are a range of fees for licence application, depending on the number of
business classes. Start-ups can also apply for a provisional licence at a reduced rate.
When applying for a business licence applicants must give notice to the public of
their intention to apply for a licence by publishing notices in the Gibraltar Gazette and
a local newspaper. Details of all relevant fees and forms for licence application are
available online on the OFT website www.oft.gov.gi

Most trade licenses require applicants to have suitable premises, although there
are some exemptions in which case this requirement can be waived. Space is at a
premium in Gibraltar so this can often be difficult for a small business but there are a
number of commercial spaces available, including shared/managed workplace offices
and retail units outside the main commercial zones. Remember that as well as rent
you will have to pay rates and utilities.

LIST
Business plan
Business registration
Business licensing
Premises
Employment
Tax

If you are running the business on your
own or with a partner you will need to
register as self-employed with the Ministry
for Employment and Income Tax office.
If you are thinking of hiring employees
you also need to ensure employment
rules are adhered to and taxes paid. Any
vacancies will need to be registered with
the Employment Service and tax office
to ensure that the monthly PAYE tax and
social insurance contributions are made.

TAX
Most companies in Gibraltar are liable
to corporation tax at a rate of 10%, with
some exceptions, and companies are
required to register with the Income
Tax office as soon as they commence
trading in Gibraltar by filing a Company
Registration Form and enclosing the
additional documentation required. They
should also submit a Tax Return within
nine months after the end of their financial
period (or a Self-Employed Tax Return if
applicable).

NEED HELP?
Still confused or need advice on any of
the above? Although it can seem a bit
daunting, starting a business is one of the
most rewarding things you can do. The
GFSB offers free start-up and funding
advice to all its members so call in to our
offices or drop us a line.

Finance
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SPRING CLEAN YOUR
BUSINESS – YOU NEVER KNOW
WHAT’S AROUND THE CORNER

T

housands of SMEs will
change hands this year, as
large corporate acquirers
continue their spree
of buying up UK businesses.
Whether you’re planning to
sell now or not, getting your
business into sellable shape
could be worth millions when
the time comes, says Dave
Rebbettes of SME acquisitions
advisor BCMS.
What would make you sell your
business? Among SME owners,
retirement and lifestyle change are
the two most common reasons, but a
growing number of them will be forced
to sell due to personal circumstances
such as divorce, ill-health or simply by
changing market forces.
But the key to the sale of a business is
in the preparation, and even if you have
no intention of selling now, there are a
few simple tasks to ensure that you don’t
inadvertently leave a substantial amount
of cash at the negotiating table.

UPDATE YOUR ACHIEVEMENTS
Does your website fully explain what
you do and how well you do it? Many
business owners feel uncomfortable
telling everyone how great they are,
but you don’t have to be the worldwide
number one to be attractive to a
corporate acquirer.
Serial buyers of SMEs get dozens
of pitches every day. If you can
demonstrate that you have lots of happy
customers, a skilled workforce, and a
good reputation, you will start out with a
stronger negotiating position.
Update your customer testimonials and
employee accreditations/qualifications,
and identify your customer USP – such as
reliability, competitive pricing, or speed
of service.

UNDERSTAND YOUR CUSTOMERS
A surprising number of small businesses
don’t analyse sales data regularly or
ISSUE 27 | SPRING 2016 |
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profile their customers. Your business
may serve a select clientele of big
industry names, or serve thousands of
consumers around the world. A few
simple metrics on average customer
spend, top selling product categories,
more profitable product lines, and range
of industries (or demographics) served,
helps you demonstrate value in your
customer base – a key driver for much
SME acquisition activity.

REVISIT YOUR PAPERWORK
Even though it can take weeks or months
for an interested buyer to make an offer
on a business, once you’ve accepted,
dozens of lawyers can appear out of
nowhere to go through seemingly every
document you’ve got.
In short, your accounts, contracts,
tax arrangements, certifications will
come under scrutiny, so expect to be
challenged and be confident on your
numbers. The demands of this process
can seem intrusive and/or pedantic, but
is necessary to give any buyer comfort.
Good information systems are the order
of the day here, so spend a bit of time
organising your data and documents.
High levels of debt in your business will
be a concern for a buyer, so take steps to
address borrowings and other financial
commitments.

stake can and has become a major
stumbling block when selling SMEs.
Either buy them out, or consolidate your
shareholder structure to adjust voting
rights in your favour.

LOOK AFTER YOUR UNIQUENESS
Is your business name trademarked?
Do you have any patents, copyrights,
blueprints, exclusive contracts? Not having
this in place often amounts to leaving
money on the table. Conversely, if all this is
nailed down, you will add significant value
to your business just by filling in some
paperwork.
Revisit your trademark jurisdictions, check
any patent expiry dates, and re-read any
exclusive supplier agreements to protect
your innovations.

SORT OUT A HANDOVER
Make yourself dispensable by reducing
dependency on you. Delegate your
management team to give yourself
the best chance of a clean break after
completion if that’s what you’re seeking.
Think like the buyer, who can and will take
the rein from day one.
Large groups often prefer autonomous
business divisions these days, and they
usually prefer to have someone on the
inside to take the business forward.

SIMPLIFY YOUR OWNERSHIP
Handing out equity options may
sound like a great idea for a start-up
to motivate its founding staff, but can
become a nightmare as you try to agree
sale price and terms. A business with 30plus shareholders controlling a significant

BCMS is the world’s leading seller of privately owned
companies, with more than 500 SMEs sold over the last
decade. Visit www.bcms.gi for more.
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Banking?
Done.
Easy!

Secure
Banking
Promise

Accessing your personal or business account
is quick and easy with our Online and Mobile
Banking. And with our Secure Banking
Promise you’ve got complete peace of mind.
Easy. Fast. Secure.
natwestinternational.com/online
Search for the NatWest offshore app

Follow us on Twitter @NatWestGib
The Royal Bank of Scotland International Limited trading as NatWest (NatWest). Registered Office: PO Box 64, Royal Bank House, 71 Bath Street, St. Helier, Jersey JE4 8PJ. Regulated by the Jersey Financial
Services Commission. NatWest is the registered business name of The Royal Bank of Scotland International Limited under the Business Names Registration Act. Gibraltar business address: National Westminster
House, PO Box 707, 57 Line Wall Road, Gibraltar. Regulated and authorised by the Financial Services Commission, Gibraltar to undertake Banking and Investment Business from 55 and 57 Line Wall Road and
1 Corral Road, Gibraltar. Network charges may apply.
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BUSINESS
LICENSING
TRADE:
Includes, but is not limited to,

T

he Fair Trading Act 2015
(the “Act”) came into
force in October 2015 and
as a result the functions
of the former Trade Licensing
Authority have been subsumed
within the remit of the Office of
Fair Trading. The new body is
known as the Business Licencing
Authority (the “BLA”), and it
oversees a streamlined business
licensing regime that supersedes
the previous trade licensing
system.
There is now a presumption that a
person who engages in or carries on
any business in Gibraltar is permitted
to do so. The presumption is subject
to obtaining the required licence in
accordance with the Act, with a licence
being required for any person who
wishes to trade or provide a service.
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• buying or selling any goods by way of business
• importing any goods in commercial quantities.

SERVICES:
Includes, but is not limited to,
• construction services;
• business-related services;
• tourism services;
• leisure services;
• installation and maintenance of equipment;
• online services provided from Gibraltar;
• information society services;
• accommodation and food services;
• training and education services;
• rentals and leasing services;
• real estate services;
• beauty therapists and hairdressers;
• car repair workshops;
• builders/ carpenters/plumbers/ electricians and
decorators; and
• self-employed persons who provide services.
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EXCEPTIONS
Certain activities are not deemed to be
“carrying on business”, and therefore
do not require a licence. For instance
employment as a manager or servant,
directorships or the holding of shares do
not require a licence. A person without
a licence may also sell goods with no
licence where such goods are sold in
execution of an order of court, as a
necessary incident to the provision of
services, or for fundraising purposes
(though that does require the consent in
writing of the BLA).
Where a person is in a business or
profession regulated by any other
legislation, they do not require a
separate licence under the Act.

APPLICATION FOR A LICENCE
The procedure for obtaining a licence
is now relatively straightforward, and
as outlined below, it is only in limited
circumstances in which the application
can be rejected.
The most important requirement is
that a licence is granted only on the
production of proof of appropriate
premises in Gibraltar. It is important to
note that a licence cannot be granted
to any premises which are residential
Government premises, nor to premises
which under the terms of the title deeds
commercial activities are restricted.
The requirements for premises may be
waived in cases where the BLA is of
the opinion that such business does not
need premises in which to operate, such
as, but not limited to, online services.

PROCEDURE FOR
APPLICATIONS
The BLA will consider applications in
an objective and non-arbitrary manner.
The BLA can decide whether or not
to call for a hearing for the purpose
of considering an application. Should
an application be rejected without a
hearing, the BLA must give the applicant
the opportunity to be heard before it. A
hearing must also be held if a notice of
objection to the application is received
from a member of the public or a
government entity.
Subject to the applicant submitting
all correct and relevant information
to the BLA and no objections being
made to the application, the BLA will
grant the applicant a licence within
three business days of receipt of the full
documentation.

CONSIDERATION OF
APPLICATIONS
There are a limited number of grounds
on which the BLA must refuse to
issue a licence. A person who is an
undischarged bankrupt or similar, or
who has been convicted of an offence
under the Insolvency Act in the previous
five years cannot obtain a licence.
An application will also be refused if

the applicant cannot demonstrate to
the BLA that he has received suitable
training or qualification in the relevant
business.
The BLA also has a discretion to refuse
an application if (i) the applicant is under
the age of eighteen; (ii) the issue of
such licence is likely to cause nuisance
or annoyance in the neighbourhood;
(iii) the premises would not conform
to the requirements of any enactment;
(iv) there is already in force a licence in
respect of the premises and a second
licence would not be compatible; (v) the
issue of such licence would conflict with
any town planning scheme approved
by the Development and Planning
Commission; or (vi) the issue of such
licence would operate against the public
interest.
In exercising that discretion, the BLA
must ensure that they adhere to the
principles of non-discrimination and
proportionality, and not discriminate
between persons established in Gibraltar
and persons established in another
Member State. The purpose of the BLA,
and another principle to which it must
have regard, is to ease freedom of
establishment for providers and the
freedom of provision of services in Gibraltar.

The fees are payable:
• new licence for a single business class - £150
• provisional licence for start-ups - £95
• each additional business class included on new
licence - £90
• extending scope of an existing licence by each
additional business class - £90

Notice of the application must be published in the Gazette and
in a Gibraltar newspaper, not less than seven days before the
application is made.
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IT’S ALL ABOUT THE

MONEY

The GFSB’s Access to Finance speed networking event, April 27th 2016

I

t was the first of its kind
for the GFSB; a speednetworking event focusing
on access to finance. The
event was open to GFSB
members and, in support of
local start-ups looking to set up
in business, was also available to
non-members. For two hours
on a Wednesday morning, it
was possible to speak to local
banks, officers from the Office
of Fair Trading and from the EU
Funding programmes, and also
to representatives of a private
finance firm.
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Sessions with each organisation were
brief but highly informative and were
attended by businesses in various stages
of development, from new start-ups
who were just testing the market with
pilot projects and preparing to proceed
with full business development, to wellestablished businesses eager to launch
a new product or service and exploring
avenues of funding and support.
The drive behind the event was to
support business start-ups in exploring
the possible routes for funding in a
quick, easy format, without having to
spend so much time trawling through
the application processes of each
institution. In an informal, relaxed
setting where it was just as easy to
network and exchange ideas as it was
to obtain information, business people
could succinctly pitch their basic ideas
to the finance providers and receive a

useful response on how they might go
about seeking funding.
The event was also extremely useful
to established businesses considering
expansion and in particular, it was
possible for business owners to catch up
with information on new regulations, as
well as test their expansion ideas on the
local banks to see what they would need
to consider and provide in order to make
formal applications for funding. One
of the companies present took a few
moments to explain that entrepreneurs
and business people were, quite rightly,
passionate about their latest idea or
project, but that they also needed to
understand that the project had to be
viable in order to attract and secure the
right type and right level of funding.
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The banks, and the Business Nurturing
Scheme, as well as the EU Funding
officials delivered the same message:
there is support and money available
for developing new businesses and
expanding existing ones, but business
owners must carry out their basic
research and provide financiers with
strong plans and a coherent strategy to
put those plans into action. Inevitably,
those business plans must also show
how the business will repay any loans
and a back-up plan if the business
doesn’t quite succeed as envisioned.
The event was also an opportunity to
demystify some of the new regulatory
frameworks around licensing and
the role of the Office of Fair Trading,
something that those new to business
can sometimes find a little daunting. It
was also a chance to explore the issues
around EU grant-funding, which, while
it has very specific criteria businesses
should meet, can also provide finance
as grants which do not have to be
repaid, providing a very useful boost
to a project and possibly a sum that
supplements other forms of finance.
Another useful outcome of the
event was the chance of learning the
differences in the way that the banks
operate and their differing approaches
to business support and lending, with all
Gibraltar banks who deal with businesses
attending. For business owners, it was

THE CLOCK IS
TICKING AND
YOUR UNIQUE
BUSINESS IDEA
MAY NO
LONGER BE
UNIQUE.
a good chance to meet the people
behind what can sometimes seem huge,
impersonal organisations, making banks
more approachable and perhaps taking
the edge off the trepidation that they
can sometimes feel when entering the
swish offices of a large institution and
having their projects put to the test.
To the businesses seeking information
the event brought the right people
who deal with finance and business
regulations into one place at a
convenient time. Timing is often crucial
in business and the difficulty for many
business people, as one man attending
explained, is often to pin down an
appointment to see the right person,
and in the meantime, the clock is ticking
and your unique business idea may no
longer be unique.

of its members. Future events could
include specific themes, for example
an event for the construction industry
in order to encourage the taking up of
contracts with local companies rather
than importing contractors. The event
was also an opportunity for the GFSB to
showcase its support and work for local
businesses and to recruit members.
As the event neared its close, which
over-run slightly showing just how
much thirst for information on crucial
issues for business there is in the
community, a representative of one of
the lending institutions confided; “This
has been a great chance to hear fresh
business ideas and for us to see just
how much creativity, skills, dedication
and scope for growth there are in
Gibraltar’s business community. This
sort of event helps to interest investors
in Gibraltar’s entrepreneurs as well as
helping new businesses to grow. Great
for the economy here, and great for our
investors.”
Good news all round.

The GFSB received a good deal of
positive feedback on the event from
members attending and looks set to
repeat the format for future events,
reacting to the needs and concerns
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FLEXIBLE PRICING
A
s time slips by, pricing
takes its natural course:
invariably upwards. A
consistently small level
of inflation represents a healthy
economy, so no cause for alarm.
Gibraltar, along with the rest of
the world, has seen its prices
move upwards. According to
Government statistics, £100
worth of services in 1973 would
be equivalent to £2110 today
whereas £100 worth of goods
would be equivalent to £880.
Taking full advantage of our
educated workforce, this trend
recognises our undeniable
shift towards a services based
economy. More importantly,
it also shows how prices have
shifted upwards.
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The collection of these statistics is
laborious, but they are much easier
to calculate when prices are fixed
throughout the year. But what do we
mean by “fixed prices”? A wristwatch
can cost anywhere from £20 to £10,000.
A lawyer at a local law firms can cost
anywhere between £90 and 500.
Although variable within a range, each
price within the range is fixed. So how
is each variation is justified? Well the
wrist watch will depend on the brand,
and whether it is automatic (powered
by springs and cogs) or by quartz. A
lawyer’s hourly rate should depend on
the lawyer’s experience. The point is
that once a customer determines the
type and quality of goods or services
they need, they know exactly how
much needs to be paid. Although this
all sounds fairly obvious, fixed pricing is
a relatively new phenomenon and one
that seems to be morphing once again in
today’s digital age.

The average price for a night’s stay
within the same hotel in Gibraltar can
almost triple depending when you
stay. That’s almost a 200% difference
calculated against the same hotel room.
An average flight to/from London
to Gibraltar can vary by as much as
1000%, depending on whether you fly
tomorrow, or next year. It comes as no
surprise that a hotel is busier during the
GMF weekend, or that flights are more
expensive when left to the last minute.
Supply and demand dictate prices. What
is interesting is how low-cost airlines
provide greater fluctuations in price.
More established airlines seem to rely on
providing a value service to customers,
one that is not based on slashing
prices when they have a surplus and
squeezing them when they’re in demand.
The advent of technology is allowing
businesses to adapt their pricing much
faster and depending on who is looking.
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Gone are the days when you would have
to trek to the old airport and book your
flight over a counter. Comparison sites
now allow savvy customers to scrutinise
prices to their advantage. What some
customers aren’t aware of is how some
service providers will vary their price
depending on how many times you’ve
visited their online webpage. What’s
worse, some US airlines have been
known to quote frequent flyers a more
expensive flight price on the basis that
their travel would be out of necessity.
Your writer, whilst tempted to book a
holiday to a far flung destination, went
through the whole motion of booking
the holiday online, only to stop short
of entering my card details. Once the
browser was closed, it seemed like every
other webpage I went to wanted me to
book this holiday. It didn’t take too long
for the same hotel to be offered with a
sizeable discount. Well, that was enough
to prompt me into finalising the booking.
People are also taking to new means of
conducting their business. Real estate,
routinely brokered through shrewd
estate agents, is now being advertised
directly by owners on social media.
Surprisingly to some, an increasing

number of adverts do not include a
property’s asking price. No doubt, each
advertiser will have their own reasons
for withholding their price, be it privacy,
maximum profit, optimising flexibility or
a combination of all three. As it is, the
result is clear, even customers are taking
to flexible pricing when it’s their turn to
sell.
The flexible pricing strategy is neither
new nor exclusive to online sales.
Tangiers is only a quick ferry ride away
and provides fertile ground for some
old school bartering and very flexible
pricing. Although you don’t need to
cross the Atlantic to negotiate a sale.
Some Main Street traders may appear
to engage in rudimentary bartering but
these local traders are always haggling
to their advantage: some may do so to
secure their highest price for the goods
they’re selling, others enthral customers
with a sense of accomplishment when
they close a sale. Unashamedly asking
for discounts can reap rewards too,
although it really does depend on who
you ask. Then again, most businesses
seem to be embracing new sales
phenomenon, from small business
Saturdays to Black Friday, innovative

and effective tools to push sales.
So what does flexible pricing have in
store for Gibraltar’s small businesses.
For one, it allows businesses to be
creative and explore new opportunities
to entice customers. Not too long
ago, our small business community
did not contemplate advertising on
social media. Nowadays, it is becoming
an increasingly important factor in
their overall marketing agenda, with
some businesses even allocating it its
own budget. For some businesses,
their online presence has become
indispensable. If the trends in online
advertising are anything to go by, it
may only be a matter of time until our
small businesses community look even
closer at their consumers and embrace
demand driven pricing strategies.

Strategic legal
advice is priceless.
Hassans stands
out from the crowd
With a global reach, Hassans provides legal solutions,
both locally and cross-border, to individuals
and major multinationals. We deliver a service
consistent with old world values of customer care
whilst combining professionalism with pragmatism.
Our clients get what they need, when they need it.
Personal or business solutions. Efficiently delivered.

57/63 Line Wall Road, PO Box 199, Gibraltar.
T: +350 200 79000 F: +350 200 71966
business@hassans.gi
www.gibraltarlaw.com

“Hassans is widely considered to be the
market’s leading firm, both in terms
of size and depth of experience…”
Legal 500 EMEA, 2014 Edition.
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STARTUPS IGNORE

HR AT THEIR PERIL

A

ccording to Robert
Siegel, Stanford GSB
Professor and VC. “The
single largest issue
that causes the most emotional
heartache in a startup is people
challenges. Every organization
has them. If you put best HR
practices into place in the
earliest days and are doing the
right things right, you’ll have
fewer and fewer issues and
blowups,”.
So you started off as three friends
around a table with a dream, and now
you are discussing new products,
market demands and financials, at
what point do you start talking about
your people and how to manage their
journey through your dream? Often
the business is failing before HR
management is considered.
As a startup you probably can’t afford
to employ a dedicated HR resource
however there is always the option
to hire a consultant who can bring
expertise to your business without the
cost and complications of employing
someone. A company that has five
employees is required to follow the
same regulations as a company that
employs five-hundred employees.
Keeping on the right side of the
employment law is important no matter
what size your business.
Most startups fail because of disharmony
amongst staff. They rely on the
founder’s skill to compensate for a lack
of basic procedures. CEO’s of startups
do not usually have HR skills and once
the excitement and flurry of the new
business settles down, operational holes
will become more obvious. Founders
like to say they don’t need to have
lots of rules and procedures and they
prefer to operate as one big happy
family. Well the news is that even in
families there are rules. They may not
be written down but they are known and
understood.
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If you are a successful startup, you will
be growing and with growth comes
recruitment. Usually the more successful
you are, the more staff you will probably
need. All employees must be issued
with a contract and your company will
also be required to have in place certain
policies. It is a good idea to have some
form of employee information available
to help new starters find their way
around and get settled in easily. You
may want to include non–disclosure and
intellectual property rights policies. This
is where having HR advice can protect
your business.
If you are hiring a large number of
people over a short time then the
process of bringing those people into
the business in a way that is efficient is
very important. You will want them to
understand your expectations, show
initiative and become productive in a
short time. Therefore a well-managed
onboarding process is vital. Otherwise
you will spend time and money
recruiting good talent only to have it
leave and head to your competitor.
Onboarding isn’t about you or your
company, it’s about the new employee
and how you can make her or him as
excited about your business as you are.

Developing your people is another area
that HR can support your business.
How are you going to retain the best
talent working in your business? What’s
preventing them from working in
someone else’s business? Most startups
are understaffed and overworked in
the beginning and throwing money at
problems is not usually an option. Free
haircuts and ‘bring your pet to work’
may sound like funky perks but the best
startups aren’t focused on this, they are
building great communication channels.
Providing feedback on what is, or is
not working is critical as startups grow.
Embedding your culture and values and
ensuring that acceptable behaviour is
communicated is vital to your success.
If your company is growing then so must
your staff. HR can provide ideas for
helping staff be better at their jobs and
acquire more skills. Doing this will mean
you can start to grow your own talent
and stop having to hire talent. Being
creative with opportunities to develop
people can work wonders. Letting
people work on a pet project or learning
about another area of the business can
be a win-win option.

As a startup grows more specialists will
be required and the original generalists
may become frustrated and leave. They
will take with them their knowledge of
the company’s values and mission. To
keep people working constructively
it is important to manage these
growing pains. HR specialists use their
knowledge to tackle issues and provide
efficient solutions. They introduce and
implement best practices in their area
of expertise and can assist with future
growth by creating more time for
founders and CEO’s.
As your business grows, you’d better
start discussing people issues sooner
rather than later. Startups ignore HR at
their peril.

The HR Dept. helps you to excel in business.
We are specialists who will take time to
understand your business in order to deliver
the best solutions for all your people matters.
www.thehrdept.gi.

PRINT SPECIALISTS
Business Cards · Letter Heads · Compliment Slips · Duplicate Pads · Brochures · Magazines
Leaflets · Flyers · Posters · Large Format · Vinyl Graphics · Signage · Roll Up Banners

L

21 Tuckey’s Lane · Gibraltar · Tel: (+350) 200 59755 · Fax: (+350) 200 59756
E. info@rocagraphics.com · www.rocagraphics.com
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CREATIVITY –
KEY TO INNOVATION,
AND TO SUCCESS.
Alex Capurro talks about Easy Payment Gateway, the GFSB Innovation
Award 2015 and beyond.

T

he Easy Payment
Gateway product does
exactly what it says
in the name: it makes
processing payments easy
for businesses. What makes
it unique is that Alex Capurro
has taken a problem-solving
approach to something that
affects millions of businesses
world-wide and found a creative
solution which simplifies the
core process of doing business:
buying and selling. That, and
the impressive growth rate of
the business, is what have made
EPG a clear winner of the GFSB
Innovation Award 2015.
It is clear within a few moments of
talking with Alex that his passion for
the product and technology is endless,
as is his love of the process problem
solving. He talked me through the basic
workings of the Easy Payment system in
language that was comprehensible and
convincing. There is no doubt that the
system is crisp and neat in its simplicity
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and extremely user-friendly; technology
for the non-technical. This is where the
intrinsic appeal of the system lies: any
on-line merchant, at any point in time,
can select the methods of payments that
suit their specific customers best, that
work with the timelines of the business,
within the regulations of any jurisdiction,
using the banks that provide the best
rates at that moment in time. In addition
to that, EPG is expert in the field of
online security, with the ability to vet
any passport for any person in real time.
Complete flexibility of product, and total
focus on the client.
Winning the Award inevitably places
Alex at the forefront of business in
Gibraltar and in a position to be an
exemplar to Gibraltar’s burgeoning
business community. Alex takes that
on board with enthusiasm. As part of
his role as founder and CEO of EPG,
he speaks to groups about business,
about innovation and entrepreneurship,
usually overseas. He has approached the
schools in Gibraltar and offered to talk to
groups of students about the world
of business and technology, although
disappointingly this has not had the level
of success he had hoped. While he

recognises that there is a strong
tradition of business in Gibraltar, he is
only too aware that the large majority of
businesses are static businesses; those
which cater for a specific time and local
customer base and that are not always
scaleable.
Yet this is the perfect time for start-ups
which can apply specialist expertise,
creativity, innovation and passion for the
product to be able to grow a scaleable
business with a global, reach. Global
business, from niche enterprises to
some of the international giants,
is turning to the problem-solving
capacity of technology to gain that
competitive edge. It is perfectly possible
for Gibraltar’s keen, home-grown
entrepreneurs to take advantage of this
and carve out their own successful niche.
However, there are challenges.
Alex points to Gibraltar’s overall
infrastructure, for example. In his view
there is a great willingness here to
support business development but
many businesses do find the logistics
of setting up in Gibraltar difficult.
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cost that is affordable for a start-up
and that can compete with property
costs in other countries, to dealing
with the comparatively high cost of
telecommunications. For businesses who
trade mainly online this could make the
difference as to their choice of location.
He also found it an early challenge to
find the right kind of legal expertise
locally for his particular business. While
Gibraltar can boast excellence in some
legal fields, there is less of a demand for
patenting expertise, which is what Alex
needed for his EPG software. Finding the
right specialist legal advice to steer him
through the labyrinth of international
patenting regulations was a particularly
tough challenge and he had to seek
this advice outside Gibraltar. His
determination saw him through and now
the product is fully patented.
Finding the right form of finance is not
always easy for start-ups and Alex spent
a good deal of time and energy finding
the right investors for his business.
He readily pointed out how useful he
found EU funding. He also found that
being convinced that he had the right
business model helped. EPG provides
customers with cost effectiveness;
hence the product relies on volume
sales rather than on price. While initially
investors took some convincing, they
have found the returns worthwhile. Alex
advises developers who are currently
seeking investors for their product to
prepare a working prototype in order
to present to investors. The prototype
may be relatively rudimentary, but it has
to convince the potential investor that
the product will be wanted by a huge
market and will provide a very good
return. Define and refine the prototype
until it convinces, would be Alex’s advice.
Innovation, Alex believes, is fuelled by
creativity, sparked off by the urge to find
usable solutions to complex problems.
These days, it does involve technology
and it does involve business on a global
scale. What marks Alex Capurro out
from the crowd in the world of business
is his tenacious approach to problem
solving, something that has been with
him since his childhood introduction to
the Commodore 64. He taught himself
how to programme computers at an
early age and this strength of resolve in
overcoming difficulties has stayed with
him: “I still have to go out there and
learn new technology. Then I put it to
use and take the next step in developing
a product.” It is this approach that
he loves about his work and how he
achieved his success: through his work
ISSUE 27 | SPRING 2016 |

intouch

in the gaming industry he identified
a difficulty that was experienced
worldwide, and he proceeded to write
programmes to find a solution to the
problem which led to his development
of the EPG product.
As an employer, Alex’s interest is
also in finding the right skills for his
organisation, although these also have
to come hand in hand with a good
attitude to work and to solving problems
for clients with their individual needs
and wants. Recruitment is an issue for
EPG, because the skills set he requires
tends to be found overseas rather than
locally, and this is something that he
would wish to see addressed. Gibraltar
has the talent, but does not focus on
programming and development in its IT
education. What does he suggest young
people do if they really are interested in
a career this field? “Make it your hobby,”
he replies with no hesitation, “make it
your passion. Learn all the time, from the
internet, from books and by all means
get to university – that’s where you’ll
learn the mind-blowing stuff.”
As a family man, married with two
young children as well as a successful
entrepreneur, Alex can recognise the
level of personal sacrifice that running a
growing business can entail. “Running
a business is a little like running a
family,” he says, with a wry smile, “you
have to make sacrifices, you need to
nurture your young business, protect
your ideas, you steer in the right
direction and do whatever you can to
make sure it is successful.” That, he
acknowledges means that there are
also personal sacrifices to be made. “I
have a wonderful, understanding and
supportive wife,” he explained, “and

two great kids. Sometimes I don’t see
much of them except on Skype because
I do have to travel so much. But that is
part of being an entrepreneur putting in
hours of hard work but I do it because
I love what I do and I want to provide
a standard of living that my family will
benefit from.”
EPG has been an amazing success so
far but this is only the beginning of the
story. Alex is very much a hands-on
founder/CEO. He believes it is good for
the team that he knows every part of
the business intimately and that he can
both continue to innovate and provide
support where needed. “I love the
creative process of problem-solving,”
he tells me, “I develop ideas all the time,
and when one seems viable, I’ll pass it
on to the team and they get on with
developing it. We are in a continuous
state of development and it is exciting.”
We spoke about business goals and Alex
expressed his vision for the business
with his usual clarity: “Our goal is to be
the go-to solution for online payments
across the world. We offer solutions that
make day to day problems easy to solve
and cost effective for our clients.” So
with the GFSB Innovation Award under
his belt, what next for Alex Capurro?
“The day my work is no longer my
hobby, I’ll stop doing it. I have had offers
of buy outs, but I’ve turned them down. I
will stop doing this when I have finished
building all the ideas I have in my head.”
And the next steps for EPG? “USA,” says
Alex, “next year we are going to focus
on real success in those markets”. There
is something in his demeanour that
leaves no room for doubt.

31

GOES GREEN…….AND ACHIEVES THE ISO14001:2004 ENVIRONMENTAL MANAGEMENT SYSTEM- THROUGH
ACTION AND NOT JUST WORDS
Horticultural contractors, Convent Garden, Convent Ramp, Tel. 20043134
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Certification Body: Verification International of Nottinghamshire, England.

We believe that your website should work harder than all your
employees. Your website should be attracting prospects,
communicating with them and turning them into long-term clients.
For over 14 years we have been specialising in creating beautiful
websites that work perfectly across all mobile devices, but above
all increase your sales.

Contact us for a coffee and a free website analysis.
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bring key elements of business and
personal development together
through the diverse spread of people
attending. There’s a real chance that
business incubators may develop from
the Startup Community as it is currently
the most productive place for anything
startup related in Gibraltar.

CREATING POCKETS
OF ENERGY TO
CULTIVATE SUCCESS
Philip Vasquez tells Intouch about the Gibraltar
Startup Community and how their meetups are
driving local start-ups forward.

S

tarting up in business
can be daunting as
much as it is exciting,
and as exhausting as
it is exhilarating. It can push
you in directions you never
dreamed you could go and
drain you of all energy en route.
It has troughs and slumps as
challenges sometimes appear
overwhelming and adrenalin
fuelled peaks of joy when these
are overcome. One way of
riding that tremendous rollercoaster to success, sharing
those experiences with others
who are possibly in the same
boat, and of building those allimportant networks that could
pave the path to an ultimate
goal is to step out of the hurly
burly of business and into one of
Gibraltar Startup Community’s
“meetups”.
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Described by co-organiser, Philip
Vasquez, as a “pocket of energy” the
Gibraltar Startup Community is a place
for investors, entrepreneurs, innovators,
professionals and business makers to
find each other. Speaking with a quiet
intensity that perfectly illuminates his
passion for what he does, Philip explains
that the central concept behind the
Gibraltar Startup Community is to create
an environment which acts as a matchbox where people with great business
ideas or products can easily gravitate
together and grow their visions into a
reality.
Since its inception only in October 2015,
the Gibraltar Startup Community has
gathered almost 300 members in 7
months and can describe the meetups
as refreshing with a strong flow of
collaborative energy among the people
attending. The monthly meetups each
have a theme and top speakers followed
by networking .
“Although we’re not a business
incubator,” says Philip, “the Gibraltar
Startup Community works as a catalyst
to allow this to happen”. The meetups

A non-profit organisation, the Gibraltar
Startup Community relies on the work
of a small team in their free time which
includes its founders Reza Malik and
Alexandru Biet. They started the
Community last October because
drawing from their experience in
startups around the world, they could
see a gap in the startup environment
of Gibraltar’s business community,
where there was nowhere to support
startups with the same vigour as is
being experienced in other major cities.
The Gibraltar Startup Community
organiser team now includes others
such as Stanislaw Forczek, and Amina
Mahmood. Although the Community
is growing they feel this is only the
beginning for Gibraltar’s story in
encouraging anyone in Europe to come
to Gibraltar and set up their venture.
Philip attended the first meetup because
he had been involved in similar meetups
and experiences whilst working for
a fintech startup in London. Philip
knew that “Gibraltar already has the
basic ingredients to support ambitious
entrepreneurs in building and scaling
their ventures: low incorporation and
corporate tax rates, a highly skilled
population, access to the European
market, tightly knit community and a
good climate. There are a few things
missing going forward, and now this is
what we’re bringing in the Community.”
The missing ingredient, Philip says, is
“having an environment where there
is a positive energy and help for the
ambitious. This comes with making the
exchange of experiences, mentoring
and capital/investment fluid.” This is
what he experienced in London and
what he felt could be replicated here to
greatly benefit Gibraltar. A man of great
energy himself, and one who is drawn
to working on projects which provide
some form of value, he quickly became
involved as a co-organiser.
Besides organizers, the Community is
launching its Sponsorship Packages for
like minded individuals and companies
who want to support the values of the
community. To date the community
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has been supported by Saint’s Café
Bar, Plurimi Wealth Solutions, TSN Law,
UX Aspect and Fair Game Studio who
covers cost for hosting and marketing
the group.
With a good deal of experience in
commercial and corporate law, these
days as an associate barrister at TSN
Law, Philip is well-placed to see that
despite Gibraltar’s tradition of homegrown entrepreneurship and small
businesses being a strong part of
the local economy, there are areas
where improvements can be made.
The Community is the place where
Gibraltar’s business community can
look to grow to improve, and push the
boundaries of what is thought possible
in Gibraltar. “People need to have
crazy ideas,” says Philip, for whom
creativity is the starting point of many
successful enterprises, “ideas that
capture the imagination can also capture
international markets.”
Besides creativity being able to marry
up with business skills and finance, the
Community also provides a place for
some degree of learning. The monthly
themes help business, especially
fledgling businesses, to find out about
specific issues and then discuss them in
more depth with others at the meetup
to find out more. Learning adds value
to any business, and many skills picked
up from one business area can be
readily transferred to another. This
communicating and transferability of
skills and knowledge is one of the key
benefits of the meetups
Business start-ups face all sorts
of challenges, not least weaving a
track through legislative framework
and regulations, as well as finding
finance and premises and recruiting
appropriately skilled staff. Philip
acknowledges that someone might have
a great business idea, great passion
but find the bureaucracy daunting.
Approaching a traditional bank for
finance is often nerve racking and the
traditional bank in Gibraltar is not always
the best source of finance for some
business ideas, which is where matching
up with investors can help. This then
means that Gibraltar has to attract
the right type of individuals in venture
capital where these, in turn, need to
know that there are entrepreneurs in
Gibraltar who have the know-how, drive,
passion and local support to make their
investment work.

Infrastructure such as property costs,
then, can also have a decelerating
effect on a business’ progress, as does
the cost of having to import skills.
Modern business models, and especially
scaleable models employing new
technology, require skills which the local
employment market struggles to meet.
Perhaps, Philip ponders, this needs to
be thought through at a strategic level
with the local education system looking
ahead to the changing face of business
and the needs of the evolving business
community. It is important in this day
and age, he suggests, to look out to the
global markets and to draw from the
boom in technology and the demand for
software development, which, despite
the presence of gaming companies in
Gibraltar, is not yet home grown.
That said, the Gibraltar Startup
Community is already inspiring
entrepreneurship from a young age
by supporting Young Enterprise
and looking forming relationships
with the University of Gibraltar. Most
interestingly, the Startup Community
on its way to hosting Gibraltar’s first
ever “hackathon” event: a weekend
long competition where entrepreneurs,
designers and software developers
from around Europe will have 24 hours
to team up and build a programme or
product based on difficult problems,
with the best results obtaining prizes.
A man who not only has experienced
the local education system and has
done his years in UK at university, Philip
can speak from direct experience of
the education system as it is lived by
our own students, and, indeed, has
written a book on the subject which is

full of advice for local students currently
planning to go away to university:
“Youniversity”. With his knowledge of
the business world, he has an insight
into the importance of bridging the skills
gap, not just for Gibraltar’s business
potential, but also for the youngsters
who are shaping themselves for a future
job market.
Through monthly meetups and an online
presence where you can even view the
meetups live, Gibraltar Startup can help
people mould their ideas into viable
shapes, develop plans, work on pitches,
exchange information and find investors.
Programmers can find their dream
problems to solve working alongside
entrepreneurs with the perfect product
idea and with investors who can see
the financial benefits of the match, to
find, as stated in the website “the next
diamond in the rough”. A Gibraltar
Startup meetup is a place buzzing with
collaborative energy. If there is advice
that Philip would like to communicate
to business people who are mulling over
a plan, an idea, or an expansion project
it is “the worst decision you can make
is not making one at all, so come down
and get the support.”
Perhaps Gibraltar Startup Community is,
in fact, the match box that really could
set alight Gibraltar’s entrepreneurial
spirit to establish Gibraltar as a new
hub for business cultivation in Europe.
“Everyone in the Gibraltar Startup
Community shares the vision that by
2020 Gibraltar will be considered a hub
to start scaleable online ventures,” Philip
enthuses and with true entrepreneurial
spirit, he adds: “there really is no reason
why we can’t.”
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CULTURE AND
HERITAGE IN TOURISM
The benefits and combination with new technologies
by Matt Kotnik
Photography: www.bigstockphoto.com

SIGNIFICANCE OF CULTURE
AND HERITAGE IN TOURISM
Culture and heritage have always been
pillars of tourism. They grow from
mankind’s desire to discover cultural
identity in other parts of the world.
According to a study from the European
Commission, 25% of tourists consider
culture as their main reason for choosing
a destination for vacation purposes.
Culture and heritage are also one of
the main reasons why Europe is the top
tourist destination in the world.
Heritage promotes and differentiates
a destination, but also has other
positive effects. It creates jobs and
local economic growth, stimulates the
local people’s pride in their history and,
from tourists point of view, stimulates
the understanding of other cultures. As
such, the maintenance and promotion
of a place’s heritage is essential for
valuable tourist experience as well as the
building of a successful and proud local
community.

the part where the latest technology
comes in. Virtual reality is a technology
that allows masses of tourists and locals
to have a unique experience of the
past without interfering with the fragile
environment of an archaeological site,
and as these technologies are on the
rise, it is the perfect time to start using
it to promote the cultural heritage of
Gibraltar.

Stories can bridge cultural and age
gaps. They are universal and more
interesting than facts. Stories are not
just for children; they also include myths,
anecdotes and legends and can become
one of the cornerstones of tourism.
People tend to share stories more fluidly
to friends and relatives, who
also remember them more. These stories
can be upgraded through the use of
modern technology, which can only
enhance them and drive more tourists
into the area.

There are lots of stories in Gibraltar.
From Hercules to Neanderthals, from
monkeys to birds, from Muslim invasion
to the Great Siege. Besides the fact
that all of them are interesting, they can
also provide great value for tourists.
The stories that can be produced from
this rich heritage can keep tourists
entertained for a longer period of time
and they can also be the reason for their
return or their visit in the first place. With
the help of modern technology they can
easily be distributed all around the world
and can become a great marketing tool
for promotion of the destination. People
occupied with a book or a game are
tempted to visit the locations where
those legends or stories came from.
And if we know that an average tourist
spends more than £50 per day, we can
easily see the impact of each additional
tourist in the area.

PITFALLS OF MASS TOURISM
FOR HERITAGE

IMPORTANCE OF
STORYTELLING
How many times have you been on a
tour and the tour guide has flooded
you with plain, historic facts that you
forgot the second you stepped off
the bus? But do you remember the
story of Quasimodo in Notre Dame
ISSUE 27 | SPRING 2016 |

in Paris, or the story of The Little
Mermaid in Copenhagen? Stories stay
in people’s minds longer. Tourists flock
to the harbour in Copenhagen just
to get a photo of a small statue of a
mermaid that was erected there by
a local sculptor. In past years people
rediscovered the importance of
storytelling in all aspects of business,
marketing and tourism. Storytelling is
also a key to enriching the experience of
tourists.
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There are real and justified concerns that
mass tourism could damage important
heritage sites, and this is also true for
Gibraltar. The archaeological sites or
fragile documents of the past would
be damaged if they were not carefully
cared for by professionals. But this is

ABUNDANCE OF STORIES IN
GIBRALTAR
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OUR STORY
The first book in a series based on cultural heritage in
Gibraltar is coming out in May 2016. We picked the story
of the Neanderthals and initially wrote it in English and
Spanish. More languages will be added in the coming
months. You’ll follow the journey of a little Neanderthal
boy that comes to Gibraltar with his family and discovers
the beauty of the place with its abundance of birds. The
story is fictional, but we tried to incorporate as many
facts about the lives of Neanderthals into the story as
we could so that it is still suitable and interesting for
all ages. We are in the process of creating a ‘Virtual
Reality’ Gibraltar based on the Neanderthal era and aim
to publish it on all major platforms so that it will be used
with Virtual Reality headsets like Oculus Rift, as well
as with mobile devices, game consoles and personal
computers.
The next books in the series will be about the monkeys in
Gibraltar and Hercules. Both of the stories will be fiction
combined with facts as in the first book.

VIRTUAL REALITY, EDUCATION AND
ELECTRONIC MEDIA
We strongly believe in combining heritage with the latest
technology. One of the technologies that is on the rise
and is predicted to take over our everyday lives in the
future is Virtual Reality. It is also an essential technology
that is needed to experience the world from centuries
or millennia ago. With coordinated effort from scientists,
educators, tourist workers, artists and programmers we
can create a virtual world that can be used for tourism,
education, leisure or just plain fun.

and interactive educational web apps or Virtual Reality are great
tools for children to explore ancient worlds.
Appealing and rich stories based on cultural heritage can be, with
the help of new technologies, spread all around the globe and draw
even more tourists to Gibraltar.

The educational systems all over the world are seeking
better and more innovative educational material that will
keep the children engaged and interested in the subject,

intouch

| ISSUE 27 | SPRING 2016

36

NICHE BUSINESS
WITH AN
INTERNATIONAL
REACH

G

lendon Martinez talks
to Intouch about the
success of WOPA and
the hotbed of talent that
is Gibraltar in 2016.
“Don’t focus on the stamps,” he states
with a disarming smile and I obey
instantly. “WOPA is,” Glendon Martinez
tells me, “an e-commerce business.
Stamps and other collectibles are
currently being traded on our platform.
But we are looking ahead, and there
will be more products.” He speaks with
a quiet determination that tells its own
story of tenacity and conviction.
The World Online Philatelic Agency
(WOPA) can boast selling 150,000
products per year and has a database
of 22,000 customers in 110 different
countries. If it is not particularly wellknown in Gibraltar, it is certainly at the
forefront of business on-line. It may
not, to the uninitiated, sound especially
exciting, but in the world of buying
and selling stamps, coins and other
collectibles, Glendon and his team are
business disruptors of the kind lauded
by Richard Branson’s “Virgin Disruptors”,
an organisation celebrating innovation
and “swimming upstream” to regenerate
business life. WOPA is cutting edge, it’s
changing the way that trading is carried
out across the world, and its here, in our
very own Horse Barrack Lane.
Glendon is quietly proud of the
recognition that WOPA has received
in the philatelic world in the five
years since its launch. Especially
gratifying to him is the number of
postal administrations that have signed
agreements to carry out trade of their
products with WOPA – 35 to date and
with Glendon eager to do business
with many more. “I must admit it was
a tremendous feeling to be just a lad
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from Gibraltar entering these glossy high
rise buildings in cities around the world
and signing agreements in ivory towers,
agreements that no-one has ever drawn
up before,” he explains.
“We still have a long way to go to reach
our full potential,” Glendon continues.
He is a man of consummate energy,
with dozens of ideas at the go at any
one time, yet able to focus on what is
the most important at hand, which is
the launch of a state-of-the-art website
the company has been developing
itself. Working like fury, Glendon and
his team are pre-launching the website
at a conference in Dusseldorf on 10th
May. The official launch will take place
on 29th May at the World Stamp Show
2016 in New York. The website will help
them break into larger markets and to
make as much of a difference in those
markets as they have done in the world
of stamps.
This illustrates just how vital to
Gibraltar’s commercial appeal WOPA’s
achievements have been. A niche
business has successfully become
an international and rapidly growing
business based in an administration
more known for a thriving community
of static local business than for a
global reach. WOPA has changed
the way in which stamps are traded.
It doesn’t handle the products itself,
but it provides the platform whereby
administrations and collectors come
together and buy and sell stamps.
There is no longer a need to use the
traditional dealer-ships and this has
led to criticism for WOPA, although
nothing that has daunted Glendon or
his team. “What we have done to the
industry is created a whole new type
of collector and thereby expanded the
market as a whole. Not only do we
offer a service that did not exist before,
but we provide all sorts of services to
the users such as translation – we work
in six languages at the moment, but
this number is set to increase. We are
offering new sales channels to collectors,
we are able to use all currencies and,
using the power of the internet and
social media in particular, we are able to
attract the attention of many collectors
who may never have entered the market
otherwise.”
As with so many successful businesses,
the concept seems surprisingly simple.
As Director of the Philatelic Bureau,
Glendon saw that there was a gap that
the internet could fill in terms of creating

the possibility of buying stamps from
other countries without having to go
through dealers or pay a hefty markup. The regular repeat business that
the Agency quickly started to receive
convinced him that he was on the right
track. It was simply a case of filling
a glaring gap – the niche – and then
opening it up to the whole world. WOPA
successfully eliminated the gap between
the seller and the final customer and
made stamp collecting more accessible.
If it sounds easy, there were of course
challenges to be faced along the way. A
clear vision of what you are doing and
where you want to go is key, he feels, as
is the need to keep focus. A good team
of skilled people with the right attitude
to work and to what you are doing is
the best form of support, as well as
having a great mentor. Glendon found a
good deal of help in Gibraltar as a small
business starting out with a new project.
“Help is available for anyone who looks
for it in the form of mentors, business
associations like the GFSB, financial
institutions, Government and, of course,
the internet.”
Perhaps the greatest challenge he feels
faces someone who wants to start their
own business is fear of failure. There
is no getting away from the fact that
many new businesses fail, and in a small
community such as Gibraltar’s, where
a secondary fear might be a fear of
the stigma associated with failure, this
could hold back a number of would-be
entrepreneurs. It is not always easy to
come back from failure and start again,
especially in a place where everyone

knows you and will remember your
first failure. Yet with the tradition of
entrepreneurial spirit in Gibraltar and
schemes like the Young Enterprise
Scheme, he also believes people need
to feel reassured that it is perfectly
acceptable to make mistakes and that
failing once does not mean permanent
failure. “When I stop making mistakes,”
he reflects, “I will stop learning, and trust
me, I have made plenty of mistakes!”
It also helps if the business owner can
handle rejection, because it is likely to
come time and time again. Glendon
talks of having had to have meetings
with the same people half a dozen times
before finally having an agreement
accepted. It is hard to deal with hearing
negative reactions all the time: “no your
business model will not work; no we
don’t want to work with your site; no,
we are not interested.” But he keeps
firm, holding on to the belief that each
rejection brings you a step closer to an
acceptance.
Something else he advocates is
conviction in the product. It is only
through firmness of belief that banks
and investors will be won over. It
helps to add to this determination to
succeed, and if turned down the first
time, to revise plans and go back again.
Banks will only lend money if fully
convinced and it is up to the business
owner to communicate that sense of
conviction, to present well thought out
plans and strategies. Business is vital
for Gibraltar’s economic health, and
support is available through initiatives
like the Gibraltar Business Nurturing
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Scheme. Government initiatives are an
important source of support, but, he
believes, the ultimate responsibility for
finding support and driving the business
forward lies with the business owner.
With the experience of driving WOPA
to international success, Glendon
elaborates. “There are absolutely no
short cuts to building a new business”,
he warns. Running a new business is full
of highs and lows and so a key element
of success is the selection of the right
team. “Always surround yourself with
people who share your vision and are
positive thinkers, people who smile and
know how to have fun, since you are
going to spend 40, 50, 60 hours every
week with them, sometimes more.” He
knows that some business owners balk
at the idea of taking on staff who know
more than they do, but unless they
do this, and share the passion for the
business, the business loses its potential
to improve and grow.
Glendon is proud of his team: “we
are only a team of about 15 but we all
know what is expected and can work
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independently, there is little hierarchy
and a lot of teamwork!” The team is
largely young, full of enterprising energy
and home grown talent and Glendon
tells me of his conviction that there is a
huge untapped well of talent in Gibraltar
that just needs the right openings to be
able to fully blossom.
His vision for his business growing into
various markets and products is one
thing, but he does have another vision.
“I would like to see a home-grown
company setting up from Gibraltar
which reaches out globally and employs
perhaps a thousand people in Gibraltar.”
He is proud of Gibraltar’s education
system which he believes is the envy
of many other countries, where our
children can attend universities and
learning institutions and bring back
those fresh, new skills. He talked about
youngsters with vision and creative
energy who are fully tech-savvy and
who are happy to cast aside more
traditional forms of business to create
new ones with global appeal. He also
advocates thinking not just outside the
box, but outside the Rock – because the

world is vast and full of opportunities
and ideas, and these days, is totally
accessible.
Is there a specific piece of advice that he
would give anyone who wants to take
a leaf out of WOPA’s book and launch
the next industry disruptor from the
Rock? “To anyone wanting to start a
business, local or global, I would say: you
need energy,” he smiles, “a willingness
to achieve and a determination to make
it succeed. And most importantly,
when setting up a business, measure
success by your own standard. It does
not necessarily need to be a financial
reward; it may simply be job satisfaction
or making your own decisions. Having
time to go cycling on a weekday and
picking up my daughter from school is
high on my priority list!”
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The GFSB support the stronger
in Europe campaign.

RENTAL OF BOARDROOM/CONFERENCE
TRAINING FACILITIES: TO MEMBERS

£15 per hour
£55 for half day
£80 for a full day
Tea/ Coffee will be provided.

(The room can hold a maximum of 60 people standing, and 25-30 people training).
We aim to use the money made on the rental of these facilities to develop and
improve our training facilities for our members.
intouch
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REWARDING INNOVATION
The GFSB’s Innovation Awards 2015, sponsored by Gibtelecom

(Gibraltar Chronicle)

Y

ear on year Gibraltar’s businesses get
the chance to showcase their innovative
approaches to business through the
GFSB’s Innovation Awards, and 2015
attracted some exemplary entrants from among
local start-ups.
On April 12th, the GFSB announced the winners, awarding
the top prize of £2000 worth of IT and telecommunications
equipment to Easy Payment Gateway, represented by
company founder, Alex Capurro. The runner up, and receiving
£1000 worth of IT and telecommunications equipment, was
the Muscle Bakery, led by owner, Elke Hurtado. Both winner
and runner up also receive a year’s worth of free advertising in
Intouch Magazine.

(Gibraltar Chronicle)
Runner up Elke Hurtado, The Muscle Bakery with Gibtelecom’s Peter Borge

The panel of judges adjudicating the awards were Julian
Byrne, Peter Borge and Steven Reyes, and deciding on the
winner was not an easy task. All the entries demonstrated a
range of features that impressed the judges and prove that
Gibraltar’s businesses can and do innovate in a variety of
ways, carving out strong reputations internationally as well as
locally.
The judges’ final decision was based on both businesses
demonstrating success in new fields with Easy Payment
Gateway’s skilful development of a new product, which
has achieved proven and growing success internationally,
clinching a well-deserved first prize.
(Gibraltar Chronicle)
Winner Alex Capurro, Easy Payment Gateway receives his prize
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Gibraltar Federation of Small Businesses

Annual Dinner 2016
Date: Wednesday 29th June
Join us for an Evening with the GFSB at The Khaima at the Rock Hotel.
Enjoy some great food, ﬁne wine and excellent company.
Dress code: Lounge Suit

To book a place please call 20047722 or email gfsb@gfsb.gi

www.gfsb.gi

intouch
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MEMBERSHIP
A P P L I C A T I O N

Please fill in as much detail as possible.

F O R M

Date

Company/ Business Name
Main Trade
Address
Website
Do you wish your details to be added to our membership list on the GFSB website?
General email (If different from above)

General phone number

Main Contact

Accounts Contact

Name

Name

Position

Position

Telephone

Telephone

Email

Email

Yes

No

Additional email contacts: Do you wish for anyone other than yourself to recieve emails?

Number of Employees
Owners
Full time
Part time
TOTAL

Number of Employees

Membership Fee

0-4
5-10
11-20
20+

£60
£95
£145
£190

Would you be interested in:

Tick Applicable

If you wish to join any of our social
network groups – please tick

(note click on link to join)

Please tick as appropriate

l
f
t

Linkedin
Facebook
Twitter

Please state who do you wish to join the
group and represent your company

Advertising in the InTouch Magazine
Discount Club
Writing articles for the InTouch Magazine
Your details available for marketing

What was your main reason for joining the GFSB?

Please complete & return to our office with payment. Cheques are to be made payable to GFSB.
Alternatively please download the form from our website and email to gfsb@gfsb.gi
GFSB Transfer Details: COMPANY: Gibraltar Federation of Small Businesses (GFSB), BANK: NatWest Offshore, Account No: 10447822,
Sort Code: 60-60-60, IBAN: GI34 NWBK 0606 0601 0447 822, SWIFT: RBOS GI GI - Please quote the invoice number on all transfers.

Gibraltar Federation of Small Businesses Limited
GFSB House, 122 Irish Town, Gibraltar
Tel: +350 200 47722 | Email: gfsb@gfsb.gi | Web: www.gfsb.gi

f

www.facebook.com/GibraltarFederationofSmallBusinesses
Drafted by: J.Wootley

Issue no: 4

l

www.linkedin.com/groups?gid=4906268&trk=hb_side_g
Date: October 2013
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An experience out of the ordinary …

A high level of service, flexibility and full line banking services
are fundamental to us in our relationship with you. However,
we want to offer you more than that – we want to offer you a
bank out of the ordinary.

JYSKE BANK (GIBRALTAR) LTD. • 76, Main Street • P.O. Box 143 • Gibraltar
Tel. +350 606 33322 • Fax +350 200 76782 • info@jyskebank.gi • www.jyskebank.gi
Jyske Bank (Gibraltar) Ltd. is licensed by the Financial Services Commission, Licence No. FSC 001 00B.
Services and products are not available to everybody, for instance not to residents of the US.
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Our plan covers your
medical cash needs

starter CasH PLaN
tel: +350 20061430
info@careinsurance.gi
79 Prince edwards road, Gibraltar

www.careinsurance.gi

Medical Benefits
l
l
l
l
l
l
l
l
l

Dental
Optical
Personal accident
Hospital
Day Case
Maternity Grant
specialist services
Complementary Medicine
Overseas Cover

