
Aspects to Consider when Starting a Business

Planning: Look towards the Future

Set clear and precise goals for the first five years of your business.

Create a business plan that includes: executive summary, information about the service 
or product, industry analysis, financial information and marketing, human resources and 
operations plans.

Establish a plan to advertise your business on social media.

Financial Analysis (Before Starting)

Calculate the initial investments needed to start your business.

Determine the sources of capital (savings, grants, loans, investments) with which you 
will cover both initial investments and recurring expenses while the business generates 
enough income to sustain its operations.

Set your financial forecast. Try to develop it by visualizing the growth that your business 
can reasonably achieve, while also considering the costs associated with that growth.

Finances

Prepare an income and expenses statement for your business and update it monthly.

Develop a business balance sheet and update it monthly.

Study key metrics of your business’ performance to continue developing it and 
improving its operational e�ciency.

Requirements to open a business in USVI

Register your trade name and/or corporation with the O�ce of the Lieutenant Governor 

Obtain a business license from the V.I. Department of Licensing and Consumer A�airs 

Employer Identification Number

Tax Clearance Letter

Fire and Health Inspections 

Board Certifications, if applicable

CHECKLIST

The information included in this document (the “Material”) was prepared and made available for informational purposes only. Banco Popular de 
Puerto Rico (“Popular”) believes that the Material may be useful but does not guarantee its accuracy or preciseness. The Material is intended to 
serve as a general guide and is not intended to address specific situations or requirements that may arise in certain circumstances. In any case, the 
Material does not constitute, nor can it be interpreted as legal or accounting advice by Popular. Anyone who intends to use this Material as a guide 
should consult a professional specializing in these matters.


