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FOREWORD :
A DELICATE BALANCE
Publication of the latest increase in inflation to 7.6 per cent came as less of a 
surprise than more of a confirmation of what many had been expecting.  Some 
of the causes of such a sharp increase in prices in the last twelve months were 
foreseeable at the start of the year: interruptions in the global supply chain 
following the Covid pandemic and a squeeze on the oil supply as factories and 
businesses resumed full time operations after two years of start/stop production.

Russia’s attack on Ukraine may have been viewed as a possibility at the start of 
the year, but the effects of its war have compounded the upward pressure on 
prices.  And the longer the conflict lasts the greater the likelihood that inflation’s 
unwelcome return will become a longer-term fixture in everyday life. 

The wholesale oil price is well below its all-time high but the prices of refined 
product such as petrol and diesel have been hitting historic records in recent 
months. The reason is that refining capacity in Europe is stretched, particularly 
for diesel, and a lot of this has historically come from Russia.  Locally the 
Government has sought to ease the pain by reducing duty on fuel ahead of this 
year’s budget. It has given some respite to drivers and to businesses but the move 
will cut Government revenues at a time when it needs every penny. 

The extensive set of embargoes imposed by Europe on the Kremlin has had 
consequences for the whole of the EU:  the upward pressure on prices of all 
goods, but particularly fuel has to a great extent been self-inflicted.  This was 
probably all part of Putin’s plan with the calculation that the EU might complain 
but would recoil from any serious measures against Russia for fear of provoking 
a wider conflict.

Prices of goods have inevitably risen as well since Gibraltar is so dependent on 
imported goods, either from the UK or increasingly from Spain or elsewhere in 
Europe.  As we commented in the Chamber’s Annual Report, local businesses 
have been forced to pass on these price increases as their own financial reserves 
have been pummelled by the last two years.  They are now trying to rebuild their 
finances so that they can plan for new opportunities and new investment.  This 
will take time.

It will come as no surprise that in the same way the Government is having to 
be cautious about future spending plans. Over the last two years it has had to 
borrow like never before to meet its budget commitments. Although much of 
this additional borrowing has been at low interest rates it is due to be repaid 
in the next two years.  In the likely event that the debt is rescheduled it is likely 
to be at higher interest rates.  The Chamber understands the Government’s 
position as many members share the same predicament.

With this in mind your board has written to the Chief Minister urging him not 
to increase the costs of doing business in Gibraltar in the forthcoming budget. 
Instead, it has suggested that the Government should look to achieve savings by 
seeking increased efficiencies from various civil service departments.

Following last year’s sharp increases in social insurance, rates, electricity and 
the minimum wage, local businesses have been looking to make efficiencies 
and reduce costs where they can. In July this year the next, much larger tranche 
of companies will be obliged to begin making pension contributions for their 
employees.

If local businesses are to stand a fighting chance of adapting to the new trading 
environment, either with or without an agreement with the EU, then they must 
be given the time to rebuild their finances. If their costs continue to rise at rates 
which reflect the much higher levels of inflation then they will be forced to 
adjust their cost bases accordingly. The implications of that will be cuts in jobs 
and a concomitant reduction in government revenues as well, at a time when we 
can all least afford it.

CHANGE THIS
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Last month, Gibraltar’s status as a ‘city’ 
was reaffirmed by the UK Government, 
180 years after it was initially granted by 
Queen Victoria.

When the City of Gibraltar was first 
granted city status in 1842, it was omitted 
from the official list of recognised cities. 
However, following extensive research 
both here in Gibraltar as well as in 
London, the newly-published record 
of 81 recognised cities now includes 
Gibraltar. 

This recognises the special status of the 

The GHA Director General, Professor 
Patrick Geoghegan, has welcomed Mr 
Charles Patron as the new Director 
of Finance for the Gibraltar Health 
Authority. 

Mr Patron has a wealth of financial and 
accounting experience, working in the 
professional and commercial sector, 
and aims to support the GHA with their 
transformational agenda. Mr Patron will 
be based with the Director General and 
other Executive Team members at St 
Bernard’s Hospital. 

Mr Patron said: “I am grateful to have 
been given this opportunity to form part 

CRYPTO GIBRALTAR

Crypto Gibraltar 2022 will be a first-of-
its-kind festival that will see a ‘Crypto 
Village’ built, which for two days will be 
home to 1,000 crypto enthusiasts from 
both the institutional and retail crypto 
markets.

22-24 September 2022, Ocean Village. 
Tickets available from buytickets.gi.

ETHICAL GAMBLING FORUM 2023

Partnership opportunities for next year’s 
Ethical Gambling Forum in Gibraltar 
have now been released. If you have 
a brand to showcase to Gibraltar’s 
gaming and gambling community, email 
rocklearninggib@gmail.com.

26-27 April 2023. Visit egf.events for more 
information.

City of Gibraltar alongside other Realms, 
Crown Dependencies and Overseas 
Territories, and cements the Rock’s 
relationship with the United Kingdom 
and the Commonwealth, which has a 
direct influence on Gibraltar’s business 
community as well as its residential.

However, HMGoG sought to make it clear 
that the official recognition of the City of 
Gibraltar “has nothing whatsoever to do 
with the efforts to finalise the details of 
Gibraltar’s future relationship with the 
European Union”. 

of the Executive Team at the GHA during 
this important period of transition”. He 
believes that making the GHA more 
financially efficient can only lead to the 
development and enhancement of our 
health service, without losing focus on 
the expanding needs of our patients and 
our community. 

The Director General, Prof. Patrick 
Geoghegan, said: “I’m delighted to 
welcome Charles to his new role as 
Director of Finance. His wealth of 
expertise will be an invaluable asset as 
we Reset, Restart and Recover to deliver 
the best possible service to our patients.” 

GIBRALTAR’S  
CITY STATUS  

NEW DIRECTOR OF 
FINANCE  
FOR GIBRALTAR HEALTH 
AUTHORITY  

UPCOMING 
EVENTS
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Changes to self-isolation 
requirements for positive cases 
of COVID-19 will take effect as of 
1st September 2022. Under these 
new conditions, positive cases are 
required to self-isolate for a total of 5 
days, with the day of the positive test 
result being day 0. After this period, 
the individual must test negative on 
a lateral flow test, or reach day 10 of 
self-isolation.

SELF-ISOLATION 
REQUIREMENTS 
AS FROM 
1ST SEPTEMBER 2022

Back in June 2022, the Financial Action 
Task Force (FATF) added Gibraltar to a 
grey list of jurisdictions with strategic 
deficiencies in their regimes to counter 
money laundering, terrorist financing, 
and proliferation financing.

However, this was in respect of just two 
Recommended Actions, relating to the 
pursuit of regulatory sanctions and the 
pursuit of final confiscation judgements.

Other countries that have had their 
progress reviewed by the FATF since 
March 2022 and were subsequently 
found to have strategic deficiencies 
include Barbados, Cayman Islands, 
Morocco, and United Arab Emirates, 
joining 19 others including Gibraltar.

In reverse, Malta was found to have 
addressed their deficiencies and 
therefore became a jurisdiction no 
longer subject to increased monitoring 
– a positive example that Gibraltar will 
undoubtedly follow.

As a result, the United Kingdom, 

UK AMENDS  
ITS MONEY LAUNDERING 
REGULATIONS

following amendments to its money 
laundering regulations, has classed 
Gibraltar as “a high-risk third country 
for the purposes of enhanced customer 
due diligence requirements” with effect 
from 17 July 2022. This is due to the fact 
that the legal position held by the UK 
is that any country listed on the FATF’s 
grey list is automatically placed on the 

UK’s list of countries with high risk.

The Action Plan consisting of two 
Recommended Actions is being 
addressed in order to remove Gibraltar 
from the FATF grey list – and therefore 
UK’s classification of Gibraltar as 
‘high-risk’ – as soon as possible, with 
full support from HM Treasury.
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Following a collision between two 
vessels in the Bay on 30 August, 
Gibraltar’s Port Authority have had 
their full attention on controlling the 
disaster.
The bulk carrier OS 35 clipped the 
vessel ADAM LNG as the former was 
manouvering to exit the Bay. The 
Port Authority directed the vessel OS 
35 to the Eastside in order to ensure it 
could be beached off Catalan Bay in 
an attempt to minimise the risk of the 
vessel sinking and to rescue the crew.

At the time, the vessel was confirmed 
to house fuel tanks of the following 
quantities:

- 215 tonnes of heavy fuel oil; 
- 250 tonnes of diesel fuel; and
- 27 tonnes of lube oil.

Two days post-collision, the hull of 
the OS 35 broke, and a Major Incident 

Last month, Joey Garcia (Head of 
Public Affairs, Policy, Regulatory 
Affairs at Xapo Bank) hosted Binance, 
Bitso, Bullish, Gate.io, Gnosis, Huobi, 
and Vega Protocol together at Xapo 
Bank headquarters. 

This is a fantastic leap forward 
for Gibraltar, once again showing 
the jurisdiction’s forward-thinking 
attitude and capabilities with regard 
to the crypto sphere. Gibraltar is one 
of the first countries in the world to 
have a framework to regulate crypto 
activity, and Xapo were one of the first 
companies to have both a DLT and 
banking licence.

Joey commented: “You’re unlikely 
to see these platforms together at a 
digital bank, with built in virtual asset 
payment lines and custody (through a 
regulated VASP) anywhere else in the 
world.”

OS35 OIL 
SPILL

was declared, bringing all day-to-
day operations at Gibraltar Port 
to a halt to ensure availability of 
resources. 

Despite the deployment of booms 
and procurement of oil spill 
equipment from the UK, heavy 
fuel oil escaped the perimeters of 
the boom, seeing species in distress 
as the spill reached as far as Little 
Bay, luckily unaffecting AquaGib’s 
salt water intake inlets.

As a result, all fishing activities 
in BGTW were suspended as a 
precautionary measure, including 
a temporary suspension of the 
Bluefin tuna fishing season, and 
La Linea Mayor José Juan Franco 
Rodríguez convened a meeting 
of representatives of the fishing 
sector, beach bars, the city’s ports, 
and different business associations 
to discuss contingency measures.

At the time of publishing, the 
situation remains stable and Port 
operations remain suspended. 

XAPO BANK
HOSTS 
CRYPTOCURRENCY 
EXCHANGE 
PLATFORMS 
AT GIBRALTAR 
HEADQUARTERS 
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The 65th Commonwealth Parliamentary 
Conference (CPC) took place in 
Halifax, Canada last month. This is 
one of the largest annual gatherings of 
Commonwealth Parliamentarians.
The CPC brought together over 500 
Parliamentarians, parliamentary 

65TH COMMONWEALTH 
PARLIAMENTARY CONFERENCE

staff and decision makers from 
across the Commonwealth for this 
unique conference and networking 
opportunity.

Amongst attendees was a delegation 
from the Gibraltar branch of the 

Commonwealth Parliamentary 
Association.

The CPC offered workshops that 
provided delegates with an opportunity 
to hear from Commonwealth 
Parliamentarians and global experts on 
a wide range of topics from sustainable 
development and accessibility to 
pandemic responses, as well at looking 
at some of the challenges specifically 
faced by small jurisdictions such as 
Gibraltar.
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Feature by Jo Ward
Journalist
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looking into a crystal ball and seeing 
what people will want in nine months’ 
time, but having to do it without any data 
is even worse because you don’t know 
how much to buy.”

In relation to import charges and the 
border, Raju states that at the moment 
the real issue is that the Government gave 
us an import duty holiday during Covid 
and now they have reintroduced duties. 
“Obviously they need to recoup some of 
the monies that they have spent over the 
pandemic so they are reintroducing taxes 
that maybe were not in existence during 
the pandemic.

“Unfortunately the supply chain is a long 
one and when one link breaks down 
everything falls apart,” Raju comments. 
“One of my suppliers of suits produces 
everything in Europe but the zips come 
from China, so of course without zips 
they are not going to ship the trousers.”

For a business like Marble Arc, Raju 
explains that they are dealing with issues 
on many different levels, but that it’s not 
about shopping online or going to Spain 
to shop as that has been an ongoing 
theme for a number of years now. “We 
have the cost of living crisis, which has 

been caused 
because of the 
pandemic and 
the Ukraine 
war, and we are 
still contending 
with all the 
other issues 
that happened 
in the 
pandemic,” he 

says. “Then we are looking at a probable 
downturn in consumer demand in the 
forthcoming months, and I predict that it 
will start the moment children go back to 
school and people go back to work. This 
is when that feel-good factor has gone, 
they haven’t got a holiday lined up for a 
while and then all the bills are going to 
start to come in and they find they haven’t 
got any money for anything else.”

Raju’s forecast for the future is that 
conditions are going to get worse. 
“What we have got to do as a 
community is support each 
other – local residents 
need to support local 
businesses where 
they can.” He 
continues by 
adding that 
businesses 

Gibraltar Business Magazine sat down to 
talk to three business owners, two with 
retail outlets on Main Street and one 
educational services provider, to see what 
the effect has been on footfall and profits 
pre- and post-pandemic, and also since 
the new budget has been implemented. 

RAJU PURSWANI
Known as Mr. Marble Arc, Raju Purswani 
is the owner of Gibraltar’s premier 
fashion retailer founded in 1989 and 
is also a Board Member of Downtown 
Gibraltar, which launched the BID (the 
Business Improvement District) scheme 
in June. 

“We are trying to come up with a number 
of incentives to generate not only more 
income for local businesses in the town 
centre but also to increase civic pride by 
improving the general environment with 
cleanliness  and sign posting, as well as in 
terms of creating 
events that will 
generate some 
interest in the 
town centre,” 
Raju states. 
“This will be a 
very welcome 
boost that the 
town centre 
requires and needs, but I don’t know how 
much of that will allay the cost of living 
crisis.”

According to Raju, his initial impression 
is that business has for many, although 
not for everyone, shown an upturn 
compared to last year and that the 
reasons for that are very straightforward. 
“Last year there was limited movement of 
people and this is the first year for three 
years that people have had unfettered 
access to most markets and therefore 
there is that feel-good bounce, and I 
think a lot of retailers, particularly those 
in the areas where tourists circulate, have 
felt that good feeling.”

Following the recent Budget in Gibraltar, 
Raju comments that the effects of that 
on business are because social insurance 
rates have increased and the minimum 

wage has gone up. For a small business 
such as his this is a substantial increase. 
“I have got fifteen employees and as a 
responsible business owner I am very 
happy that my employees are going to 
enjoy a higher income, but of course it 
comes at a cost to the business. 

“If inflation goes up to 18% as I have 
read may happen in the near future, it 
is going to have a very detrimental effect 
on every financial aspect of our lives, 
and in turn that is going to have an effect 
on disposable income and I don’t think 
any single retailer will not be affected 
negatively by that,” he says. 

For the fashion industry there is also the 
problem of having to contend with some 
restrictions that are still in place in the 
Far East. “This is especially in production 
areas where people are working together 
in close spaces,” Raju explains. “Factories 

are not working at the same capacity 
and therefore we are having delays in 
receiving products – the logistical chain.”
Because during Covid a lot of delivery 
drivers were laid off there is now a 
shortage, and as they are paid by delivery, 
there are cases where a driver may ‘forget’ 
a couple of boxes in a shipment so that 
they have to come back and get paid twice 
for one job.

Raju is still dealing with the long-term 
impact of the pandemic, particularly in 
relation to the cost of goods. “I tend to 
buy my products up to nine months in 
advance and now, because of restrictions 
in factories, I often have to order for the 
coming season without even knowing 
what has happened in this season,” he 
says. “It is difficult enough to keep up 
with fashion trends because it is like 

The cost of living crisis is a worldwide 
issue, but what is the true cost of 
doing business for small and medium 

business owners in Gibraltar?

It is going to have a very detrimental 
effect on every financial aspect of our 

lives, and I don’t think any single retailer 
will not be affected negatively by that.
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caused a lot of people to change their 
spending habits. “There was an extra 
amount of liquidity and money around 
for a short while, but I think now a lot 
of people are spending that money on 
certain different requirements or needs.” 
Kamlesh cites the fact that people want to 
travel more if they can and that they are 
now spending more on essentials, one of 
the reasons being that the cost of living 
has gone up. “A lot of people are watching 
every penny and looking out for bargains 
if they can,” he says. “Internet-wise there 
has always been a growing trend for 
people to buy online, but luckily it is not 
as prevalent here as it is in other parts of 
the world and I don’t know how long that 
is going to last, but certainly we don’t have 
the effect of Amazon right now knocking 
on our doors, but I think if that happens it 
will be a pretty nasty shock for us.”
Have the tax and rate hikes put much 
more pressure on businesses to perform? 

to escape the cost of living crisis – that is 
not going to be possible.”

KAMLESH KHUBCHAND
CEO of Kubchands Ltd., Kamlesh 
Kubchand, has a store in Main Street 
selling a variety of products. “The family 
business began in Gibraltar in 1893 but 
my retail shop Kubchands has been going 
since 1947,” he explains. 

“The pandemic has taken its toll on our 
business substantially,” Kamlesh says. We 
found that our turnover has dropped by 
at least 25% on average and also footfall 
is down by around 15%, so it has been a 
big hit generally, and in addition to that 
we have noticed that people’s spending 
capacity is diminishing as well.”

Asked if more people are shopping 
online and going over to Spain, Kamlesh 
comments that he thinks the pandemic 

need to provide a service and a product 
that the community desires and 
hopefully there will be incentives from 
the Government to help them through 
this rough patch.

Rents have increased due to the fact that 
a lot of landlords in Gibraltar initially 
had to reduce them and now they want 
to recoup some of their income. “This 
is another factor that is going to make 
retail extremely difficult, and although 
I am addressing local issues I think they 
are going to be replicated in one way or 
another throughout the western world,” 
Raju remarks. 

“Gibraltar has always managed to survive 
one way or another but we are small, 
flexible, and able to respond to new 
demands in the world market, so I feel 
very positive about Gibraltar as a whole 
but I don’t think we are going to be able 

Gibraltar has always managed to survive 
one way or another; we are small, flexible, 
and able to respond to new demands in 

the world market.
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of business size or profitability, effectively 
hitting us where it hurts at an already 
delicate time.” 

“Rent has always been an issue in 
Gibraltar; if ours rises even as little as 
5%, we will have to reconsider our entire 
business model, such are the margins we 
work with as small businesses. Still, we 
remain resilient and hopeful that Little 
English will remain operational for many 
more years to come.”

At the time of writing this article, 
the Government was reconsidering 
its decision to implement the weekly 
COVID recovery charge.

Chris says that it’s a shame but largely 
inevitable due to having to recoup Covid 
costs and the ongoing war in Ukraine 
pushing up energy costs. “I would be 
interested to know if these energy price 
hikes are in place to maintain profits, as 
they are elsewhere in the world, rather 
than out of necessity.”

Covid and the long-term effects of the 
pandemic hit everyone hard. Chris says 
that they were unable to offer corporate 
classes, which is their main income, while 
all physical lessons in the academy had to 
be put on hold too. “We tried to stay open 
with online classes, foregoing the Covid 
relief for businesses at the time, so as 
not to disrupt our students. Then came 
the news during 
the Budget speech 
that all businesses 
would be liable to 
contribute a £25 a 
week (£1,300 a year) 
Covid Recovery 
Charge, regardless 

Kamlesh’s response is that it certainly 
puts him off employing more people. “It is 
challenging for sure – we are not looking 
at expansion, we are looking at survival 
now,” he remarks. “We know that these 
costs look like they are inevitable but at 
the end of the day what they are doing is 
making it harder for private businesses, 
especially for SMEs, to cope with the 
kind of challenges that we are facing.”

Kamlesh would like to see the 
Government listening to the needs of 
SMEs more. “It is really about how well 
they listen to businesses and there is a 
need for an understanding of what the 
challenges are, for instance, looking at 
social insurance so we have more gradual 
and less immediate rises.” He also thinks 
that concessions on rates would help 
reduce the substantial costs for retail 
businesses as well as offices. 

With Main Street seen as the retail hub 
of Gibraltar, Kamlesh supports the 
Downtown Business Improvement 
District (BID) project and thinks that if it 
is run in the right manner with the right 
team it could do wonders to make Main 
Street more relevant. “It is important that 
as business people we don’t sit back and 
watch, so it is a matter of getting involved 
and debating and giving feedback to 
make sure that what is being done is 
for the benefit of both the location, the 
businesses and the community at large.”
“We also need to listen to our customers’ 
wants; we need to change our way of 
doing business and improving what we 
have to offer,” he states. “It is not only 
Government that is important, we need 
to do the work as well – and if we work 
together, we can then think ahead and 
have some sort of strategy for the future 
as opposed to waiting for things to 
happen and hoping that we survive with 
the tweaks and changes that are made, so 
it is a combination of factors that need to 
be taken into account.”

CHRIS HEDLEY 
Small business owner Chris Hedley 
from Little English language school 
thinks we’re yet to see the full effects of 
the cost of living crisis on businesses. 
“As people struggle with rising costs 
and higher taxation, we are likely to see 
language lessons pushed down the list 
of priorities. To counter this, like many 
other businesses, we’ve had to raise our 
prices slightly for the first time since we 
opened over six years ago. This is simply 
what needs to happen for us to remain 
operational,” Chris states. 

We found that our 
turnover has dropped 

by at least 

25% 
on average and also 
footfall is down by 

around 

15%
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The first of a 2-part series on entrepreneurship, and resilience in business during crises.

THE IMPORTANCE OF

Feature by Denise Matthews
Chapter Director of Startup Grind Gibraltar & Founder of OME

Historically, as far back as the 18th century, 
Gibraltar’s foundations were built on 
merchant trading with direct descendants 
still running those businesses today. 
The influence of cultures and religions 
coexisting peacefully has also played 
a role in establishing industries 
that still sustain our economy at 
present. For Gemma Vasquez, former 
Chairperson of the Gibraltar Federation 
of Small Businesses (formed in 1996), 
entrepreneurship is a mindset with old 
roots. “Historically, tradespeople settled 
here from all over Europe,” she says. “It’s 
part of the lifeblood of Gibraltar. The 
Gibraltarian mentality is about looking 
for new ways to grow, trade and diversify.”

In a fantastic article by lawyer-turned-
food-writer Emily Paster, she writes: 
“Forced to rely on local sources for 

supplies, and unable to trade with 
their enemy, the Spanish, the British 
occupying force in Gibraltar turned to 
Morocco just across the Straits. Jewish 
merchants and traders in Northern 
Morocco – descendants of Iberian Jews 
who fled the Inquisition centuries earlier 
– were more than happy to supply the 
British army. Slowly, as this trading 
relationship developed, Jews began to 
settle in Gibraltar – which felt to them 
like a homecoming of sorts – despite the 
official prohibition.”

Similarly, the Sindhi merchants were 
able to establish businesses with local 
managers that they could manage 
remotely as far back as 1870. Hindus 
have the highest proportion (%) of pupils 
achieving 5 or more GCSEs (Grades 
A-C), the highest percentage of people 

of working age with a degree, and the 
lowest crime rate in Gibraltar. Our multi-
ethnic roots are something to be proud 
of and it has made Gibraltar a resilient, 
competitive and resourceful economy 
that needs entrepreneurial innovation 
to be sustained in the face of the current 
crises and global adversity.  

Starting a business during a crisis or 
times of economic uncertainty could 
actually be the best time to take the leap. 
Beginning with a small project like a ‘side 
hustle’ or ‘bootstrapped’ business is ideal 
in the local market to test a product, but 
scalability is key to success. With the use 
of software which is readily available, 
automation, mass problem solving 
applications and strong ESG policy 
your start-up could become the next 
household name. 

Throughout the years of hosting chats 
with founders and C-level executives on 
the Rock, both locals and international, 
there is a common thread on how to build 
and scale a successful business. Early on 
in 2017 we interviewed one of the most 
talented local software developers – 
Alex Capurro, Founder of Easy Payment 
Gateway – who gave some insight to his 
experience building a super successful 
payment solution start-up that was 

The Gibraltarian 
mentality is about looking 

for new ways to grow, trade 
and diversify.

ENTREPRENEURSHIP
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recently acquired.:

Do you think Gibraltar offers 
a productive environment for 
entrepreneurship?

It depends on the business. I think 
Gibraltar is the right size to be a good 
testing ground for any tech company. 
There is a wide variety of businesses, 
offering a good spread of customers. 
It’s very difficult to find local talent when 
it comes to technology and software 
development which can be a show-
stopper for any start-up.

What one thing would make all the 
difference to your business?

The answer for me would be local 
talent. I would love to employ more local 

people if they realised the significance of 
technology and software development as 
a career.

There is an urgent need for a local 
talent pool to attract and retain tech 
businesses and start-ups. The University 
of Gibraltar has tried to tackle this by 
offering a new BSc (Hons) in Computing 
and Entrepreneurship this year and the 
Digital Skills Academy, with support from 
the private sector, is offering a Microsoft 
Certified Systems Administrator and 
Help Desk Certification programme 
to 12 successful candidates. Interested 
parties will need to apply and will 
be selected through an entry process 
that includes financial assistance. The 
programme will be held over a 12-week 
period commencing in January 2023 with 
guaranteed positions on completion and 
certification. 

Globally so far, we are faced with 
another extremely difficult year and 
Gibraltar is no exception; however 
innovative entrepreneurship helps 
sustain economies. As a community 
we are well known for our agility and 
resilience; entrepreneurship is all about 
taking different approaches and finding 
solutions where others have failed. It is all 
about surviving, adapting, and helping. 
These are extraordinary principles that 
are invaluable during times of crisis and 
as we are still seeing new businesses from 
outside looking to set up here it could be 
time to launch that idea into a start-up.

For more on start-ups and business 
innovation, view Denise’s ‘5 Min Feature’ 
interview series on her YouTube channel, 
Startup Grind Gibraltar.
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As a community we are well known for our 
agility and resilience; entrepreneurship is all about 

taking different approaches and finding solutions 
where others have failed.
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How will the proposed ‘open border’ 
truly affect Gibraltar’s property market? 
Gibraltar Business finds out from two 
experts in the property business about 
their views on property prices, both 
commercial and residential, being 
driven up or down by an open border 
following a Treaty deal.

BEYOND 
THE 
BORDER

Feature by Jo Ward
Journalist
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Yan Delgado is CEO of the Hyperion 
Group which comprises Our Town 
Developments and a retail estate agency 
called Our Town Properties. 

Yan says that everyone knows that the 
office market clearly suffered due to 
Covid – but that the biggest impact for 
his company as owners, managers and 
tenants was seen in the Old Town.

“People are returning and now we have 
full occupancy, but during Covid and 
directly after we couldn’t rent our 
properties, obviously because people 
were not able to use the office spaces,” 
Yan states. 

“We even invented a formula, and 
although we never believed in co-
working and especially with the virus 
when it was not the right thing to do, but 
we created big spaces and cut them with 
partitions, so that not only could people 
have protection but more importantly 
they could have a real address.”

A single person, or more, starting a 
business in Gibraltar needs an address 
to obtain a licence. “Nobody will give 
you a licence on a co-working space and 
nobody will go and rent a huge space,” Yan 
explains. “That is how we transformed 
our little office business and that way we 
managed to reoccupy everything.”

Post-Covid some companies have had 
to downsize, so that people looking for 
300 square metres as opposed to those 
who used to need 1,000 square metres, 
are coming to them. “Our company is the 
right option for the ones who are starting 
up with the possibility of growing up 
to 20 staff, we are not the World Trade 
Centre,” Yan comments.

Yan’s view on the outlook for the property 
market in Gibraltar is that an open border 
will not affect it. “The trend globally is 
to bring staff back to the offices – for 
example, Apple, Google, and Microsoft 
etc. – so why not here? And that is nothing 
to do with the border.” 

“When you register a company in 
Gibraltar it is not because of the border 
it is because of the advantages we have to 
offer, the first of which is tax, the second is 
the huge flexibility to evolve and the third 
is that if a company wants to one day be 

listed on the New York Stock Exchange, 
that is possible from Gibraltar because of 
the UK dimension and the great amount 
of qualified lawyers etc. So those are very 
old and permanent reasons for being in 
Gibraltar as a company and therefore to 
occupy an office.”

Gibraltar continues to attract global 
companies who want to headquarter 
their business here, some of them 
bringing huge workforces with them. 
With property prices cheaper in Spain 
will these employees and their families 
choose to live over the border? Yan 
comments that he knows of a company 
that is bringing up to 200 people to 
Gibraltar and housing members of 
management teams and their families 
in and around Queensway Quay. “Living 
in La Linea would not offer the same 
dynamic for these executives,” he says.

Asked if this will mean that property 
prices will be pushed up because of 
demand, Yan says the market has already 
reached a high, largely at the upper 
end of the market as higher earners 
look for accommodation in Gibraltar. 
With land being so limited, prices per 
square metre continue to increase with 
some properties being sold at £8,000- 
£12,000 per square metre and even more 
depending on the district and in the case 
of some exceptional products. 

“If you look elsewhere in the world, 
especially in continental Europe and 
the UK, prices are going up,” Yan states, 
“despite Brexit.”

Attractive rents for warehousing facilities 
in Spain could mean that companies 
will rent over the border rather than 
paying premium prices to store goods in 
Gibraltar. “Some companies are staying 
in Gibraltar, but others are opening 
factories and warehouses in Spain and 
this will bring down prices here, but 
without a Treaty being agreed it won’t 
work and it is a very brave decision,” he 
remarks. 

What is needed, in Yan’s view, is an urban 
plan, and although there is no concern 
about residential property, there is still 
a big demand on commercial. “The 
face of Gibraltar is changing and if we 
inject 6,000 new residences of Devil’s 
Tower Road, where do the residents go 
to buy their shopping or to pick up their 
medicines?” he questions. “We need 
proper retail and a commercial centre to 
cater to their needs,” he says.

Yan’s final comment is that if he was to 
be optimistic about the situation should 
a Treaty be agreed, it will help Gibraltar 
to have  more competitive prices and that 
tax and import duty will have zero impact 
on the property market. 

Director at Fairhomes Group of 
Companies Ed Allison-Wright says that 
in respect of commercial properties 
and work space he doesn’t really see 
that there will be too much of an impact 
if there is an ‘open border’. 

“Obviously there are jurisdictional 
reasons why work space has to remain 
in Gibraltar, but an open border could 
present interesting dynamics in respect 
of the residential market and that might 
be particularly pertinent for the rental 
market,” Ed comments.

For those individuals that currently rent 
in Gibraltar, particularly in the smaller 
property range – studios and one beds – 
where they can pay between £1,000 and 
£1,500 a month here, they can probably 
find something for half that in Spain. 
“This is a drastic change and typically 
from a tax perspective that market 
segment doesn’t tend to be so influenced 
by the tax markets either, so I think 
that might present quite an interesting 
challenge to the property market in 
Gibraltar,” he says.

Asked if this may amount to a lot of 
empty studios in Gibraltar, Ed says that 
he is not sure if we are going to find empty 

This will bring down prices here, 
but without a Treaty being 

agreed it won’t work and it is a very 
brave decision.
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properties but we might just find that 
rises in rent stagnate in certain segments 
of the sector. “Empty properties are right 
at the other end of the spectrum and I’m 
not sure we are going to see that because 
there will always be takers for them – the 
reason being that ultimately the price in 
Spain would be the peg, so you will find 
that all of a sudden you have got a swing 
between that and the current price, and 
it is just where that swing ends up lying.”
Changes to border control restrictions 
could have an impact on supply and 
demand, and as demand continues to 
rise, prices rise accordingly. Currently Ed 
says that their work space is pretty much 
100% occupied, and that it is presenting 
some real growing pains in Gibraltar. 
“Particularly some of these fast growing 
start-ups that have been in incubation 
stage but are now growing – they have 
had significant investment and they are 

looking for bigger space to grow teams 
and to employ more people, and that is 
where they are finding that they are not 
able to grow in Gibraltar.”

Ed remarks that this presents a risk to 
Gibraltar in terms of its growth just 
because there isn’t the space to enable 
these companies to grow. “That is 
something that as Gibraltar Plc we are 
willing to make sure that we are resilient 
with, having this additional space on 
hand so companies can stay here and we 
can retain profit from this growth as a 
jurisdiction.”

Regarding those companies that 
are bringing their workforce over to 
Gibraltar, Ed comments that there are 
intrinsic benefits that come with that 
including local spend. “A lot of these 
individuals that come and work have 

families as well which means we have got 
leisure spend but it also means you have 
got more investments required, such as 
into the education system.

“This is a holistic model which requires 
planning with a small ‘p’ in order to 
make it work, which is one of the reasons 
I think that in order to facilitate all of 
this moving forward, we need to make 
sure that we expedite a new Gibraltar 
development plan which helps to set 
apart what we are all working towards 
within Gibraltar so that businesses can 
plan more effectively.”

Asked why he thinks that people would 
pay premium prices to store goods here 
when they can rent units four times the 
size in La Linea, Ed says that he can see 
that as already being the situation, and 
that people have storage in Spain already.  
“Businesses already do that, individuals 
and residents do it with postal boxes etc., 
and I think that it is always going to be a 
jurisdictional matter,” he states. 

“For some businesses though it wouldn’t 
fit their business model to do business in 
a different country, but at the same time 
it is also notwithstanding any resilience 
related outlooks and we should always try 
and make the best use of land as possible 
– so if it is a question of maximising 
storage use in other locations that is fine, 
and I think that is something that we are 
going to see more of because Gibraltar 
doesn’t have the space.

“There is only so much we can 
accommodate in Gibraltar but I do think 
for resilience purposes Gibraltar should 
always have an industrial sector, but we 
just have to be pragmatic and sensible 
about how we split those uses in day-to-
day operations.”

If a border deal can be struck with the 
EU, Ed thinks that the outlook for the 
property market in Gibraltar will be 
more sustainable. “The reason for that 
is that although it is good while it lasts, 
it is not good having uncontrolled growth 
and therefore, hopefully we will arrive in 
a more sustainable marketplace if there is 
an agreement pending.”
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The Downtown Business Improvement 
District (BID) Project, which will see 
our Main Street and surrounding 
areas rebranded simply as ‘Downtown’ 
officially entered its fledgling stages after 
a successful launch in June.

Downtown is a not-for-profit, apolitical 
organisation, run by businesses for 
businesses in the Downtown Gibraltar 
BID area (to see whether you fall within 
the BID area, view the map at downtown.
gi.)

Since the launch, the Board Members 
(consisting primarily of business owners 
within the BID area, with support from 
the Chamber of Commerce, GFSB and 
Gibraltar Government amongst others) 
have been meeting regularly to plan the 
next stages.

Splintering off into ‘Task & Finish 
Groups’ (TFGs), the BID team are in the 
throes of discussion a number of salient 
areas that will be points of focus in the 

coming months, including:

FIRE AND LIGHTS SEASON
Kicking off on the 23rd October, the 
Fire and Lights Season will be a 
celebration lasting just over 2 months 
and encompassing not only Christmas, 
but important events from other socio-
cultural calendars in order to promote 
inclusivity of all denominations. 

Having already met with the Hindu, 
Jewish, and Christian communities and 
with further meetings planned with 
other factions, Downtown Gibraltar 
hopes to reignite and extend the hustle 
and bustle of the usual Christmas period 
with a number of exciting features 
such as additional lighting and musical 
entertainment. Gibraltar Cultural 
Services are at the helm regarding 
the usual switching on of the official 
Christmas lights. 

The Fire and Lights Season will open 
with a celebration of Diwali, and end 

with the 2023 Cavalcade (organised by 
the Three Kings’ Cavalcade Committee); 
keep your eyes peeled on Downtown 
socials for an updated calendar of events 
coming soon.

If you have any events scheduled during 
this period in the Downtown area 
(including business events such as Black 
Friday), email hello@downtown.gi to 
discuss how the team can support and 
promote your event with you.

TRADE WASTE MANAGEMENT
Refuse in our town centre and surrounds 
has long been an issue due to the 
Downtown district being a densely 
populated commercial and residential 
area, with the problem compounded by 
limited space for appropriate bin stores. 
The Downtown team have analysed the 
current roster carried out by Britannia 
and GIC to see what areas can be further 
improved upon, and where perhaps it is 
falling short. 

THE FIRST STEPS

Feature by Sophie Clifton-Tucker
Editor

Members of Gibraltar’s business community have put their heads 
together and come up with a number of first-year projects aimed 

at improving Gibraltar’s town centre.



Downtown can currently be at times. 
Various points of action were reaised; 
for a full list of these, find Downtown 
on Facebook, Twitter, Instagram and 
LinkedIn, or email the team at  
hello@downtown.gi.
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PREFERRED SUPPLIER PROGRAM
The Preferred Supplier Program offers 
BID members access to a network of 
services and goods at discounted rates, 
reducing business costs and improving 
return. Additionally, being a Downtown 

The end goal is to increase the number 
of trade/residential waste pick-ups so as 
to empty the bin stores more frequently, 
and therefore perhaps even require fewer 
of them. A meeting has been arranged 
with the Ministry for Environment, who 
are also keen to get this cumulative issue 
under control, to further discuss possible 
solutions and strategies 
going forward.
DOWNTOWN VISUALS 
Beautifying the Downtown area is 
another significant topic being discussed 
by the Board and relevant TFG. Creativity 
has been flowing as a number of business 
and home owners have offered a number 
of ways in which both Main Street and 
its side streets can be given a new lease 
of life. Initial ideas include incorporating 
more ‘green’ spaces, as well as features 
such as shaded areas made from colourful 
bunting, umbrellas, and crochet, made 
popular in many other cities including La 
Linea.

ACCESSIBILITY
It is Downtown’s aim to make the BID 
area as welcoming and accessible 
as possible. Beneficial meetings the 
Downtown team and members of SNAG, 
Gibraltar Disability Rights Federation, 
Cerebral Palsy Awareness Gibraltar 
and the Gibraltar Disability Society 
provided great insight into how limiting 

Project Head Stuart Byrne with Eric Rowbottom (A member of SNAG and the Gibraltar Disability 
Rights Federation) and Matthew Turnock (A member of Cerebral Palsy Awareness Gibraltar)

Suggestions raised from meetings between Downtown & different organisations have been related 
to the Ministry of Equality & Ministry of Business
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AM I A MEMBER?
All eligible businesses within the area will 
be liable to contribute an annual levy for 
the 5-year term of the project, however, in 
order to vote on Downtown matters and 
stand for positions on the Downtown 
Gibraltar BID Board of Directors, you 
must register your business at  
downtown.gi.

Registering as a member will also 
provide you with a business listing on the 
website, give you access to all projects, 
and maximise the benefits received 
throughout the project by your business, 
thus getting the most out of your BID levy.

The projects highlighted for year 1 fall 
into various key project areas outlined in 
the 5-year Downtown Business Plan.

 These key project areas are:
1. Marketing, promotion and events
2. A unique Gibraltarian experience
3. Clean, green and welcoming
4. Backing businesses
5. Strategic innovation funds

If you have any questions about the 
Downtown BID project, if you’d like to get 
involved, or if you have any ideas/suggestions 
for projects that would help support your 
business, please email hello@downtown.gi.

Gibraltar BID area liable to pay an annual 
fee for the 5-year term of the project. Levy 
fees are calculated as follows:

• £0.50 per square foot of floorspace 
per year 

• Minimum levy of £100/year 
• Maximum levy cap for the biggest 

1% businesses of £5,000/year

70% of businesses will pay less than £1 
per day, but overall, a total of £4 million 
will be reinvested into the Downtown 
area to support businesses from all streets 
and sectors; a relatively small fee for a 
hopefully hugely significant outcome 
that will boost business.

If you would like help with calculating 
your BID levy, email your LPS property 
reference number (it will look something 
like: ‘ABC001/001’) to hello@downtown.
gi, and the BID team will check the LPS 
records for you. If your business has more 
than one LPS rates reference number for 
a single business location (e.g. if your 
business has 3 units working as 1), email 
all LPS reference numbers to avoid 
receiving more than one BID levy invoice.

Businesses can expect to receive their first 
annual BID levy invoice shortly, if they 
haven’t already.

BID member offers business owners 
the opportunity to become a preferred 
supplier themselves and be marketed 
by Downtown to fellow business owners 
within the area. In some cases, the savings 
made here could even offset their BID 
levy. All these details will be trackable 
through a database called ‘Solomon’, 
which all members will have access to. 

If you’d like your business to become a 
preferred supplier, contact the team at 
hello@downtown.gi.

NEW STAFF
In the last month, the Downtown team 
has expanded to include 3 Liaisons and 
a Project Administrator. The Downtown 
Liaisons will be Downtown’s eyes and 
ears on the ground, liaising directly and 
in-person with business owners who 
may have any queries, complaints, or 
suggestions. 

The Project Administrator will now assist 
the BID on specified projects, activities 
and events aimed at maintaining, 
improving and protecting the Downtown 
area.

BID LEVY
Following a successful vote, levy 
payments are now a legal requirement, 
with all businesses within the Downtown 

Project Head Stuart Byrne with committee members from the Gibraltar Disability Society
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REFUSE AND 
RECYCLING 

DOWNTOWN
Taking steps to reinstate a sense of civic pride 

in our town centre by contributing to a cleaner, greener Downtown.

Feature by Sophie Clifton-Tucker
Editor

The Downtown Gibraltar BID team has been working closely with the Gibraltar Chamber of 
Commerce and the GFSB, who have been working on the refuse collection situation for some time 
before the BID came into being. Hopefully there will be some good news on this shortly, but in the 
meantime, Downtown stakeholders, businesses and residents are advised and encouraged to try 
their utmost to not leave refuse on the street, and instead dispose of it at their nearest bin store.

On checking HM Government of Gibraltar’s Geo Portal (viewable at viewers.geoportal.gov.gi) it 
appears that the furthest a business would have to go to throw their refuse would be 200 metres.
Current containment capacity of communal refuse cubicles/holding areas within the city centre, 
excluding businesses/households who have their independent refuse capacities, are as follows:
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CASEMATES SERVICE AREA (LPS) – 
General refuse: 11,000 litres
Recycling: Green 1,760 litres, Yellow 2,200 
litres, Blue 9,300 litres

PUBLIC MARKET – General refuse: 
13,200 litres
Recycling: Green 2,500 litres, Yellow 2,500 
litres, Blue 13,100 litres, Orange 360 litres

CRUTCHETT’S RAMP – General 
refuse: 13,200 litres
Recycling: No recycling bins

TOTAL CURRENT 
GENERAL REFUSE 

CONTAINMENT 
CAPACITY: 
96,000 litres

TOTAL CURRENT 
RECYCLING 

CONTAINMENT 
CAPACITY FOR GLASS: 

16,060 litres

TOTAL CURRENT 
RECYCLING 

CONTAINMENT 
CAPACITY FOR PLASTICS/

CANS/TETRABRIK:
 7,400 litres

TOTAL CURRENT 
RECYCLING 

CONTAINMENT 
CAPACITY FOR PAPER/

CARDBOARD: 
40,200 litres

TOTAL CURRENT 
RECYCLING 

CONTAINMENT 
CAPACITY FOR COOKING 

OIL: 
720 litres

As a reminder of what can 
be disposed of in each of the 

coloured recycling bins, view 
page 16 of our Climate Change 

issue at 
bit.ly/RecyclingDowntown.

ENGINEER LANE (LOWER) – General 
refuse: 7,700 litres
Recycling: Green 1,100 litres, Yellow 
1,100 litres, Blue 6,600 litres

ENGINEER LANE (UPPER) – General 
refuse: 7,000 litres
Recycling: No recycling bins

LINE WALL ROAD (BY CAPURRO) – 
General refuse: 8,800 litres
Recycling: Green 2,500 litres, Blue 2,500 
litres

CLOISTER RAMP – General refuse: 
12,100 litres
Recycling: Green 6,600 litres, Blue 6,300 
litres, Orange 360 litres

CITY MILL LANE – General refuse: 
4,000 litres
Recycling: Blue 1,600 litres

BAKER’S PASSAGE – General refuse: 
5,600 litres
Recycling: No recycling bins

CANNON LANE/BISHOP RAPALLO 
RAMP – General refuse: 3,000 litres
Recycling: No recycling bins

GOVERNOR’S PARADE – General 
refuse: 7,700 litres
Recycling: Green 800 litres, Yellow 800 
litres

KING’S YARD LANE – General refuse: 
1,600 litres
Recycling: No recycling bins

LINE WALL ROAD (TOC H) – General 
refuse: 1,100 litres
Recycling: Green 800 litres, Yellow 800 
litres, Blue 800 litres

FEATURE
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modern data centre. 

We are proud that it is the most secure 
and well-equipped hosting centre in the 
jurisdiction. We power many iGaming 
customers, and we are the hosting 
provider of choice to the Government 
of Gibraltar, who recently signed a 
new contract with us for the next five 
years to June 2027. This was following a 
competitive tender process where they 
required a facility located in Gibraltar. 
We support the government with one 

Feature by Luis Garcia, 
General Manager at Continent 8 Technologies, Gibraltar

The iconic Rock of Gibraltar is steeped 
in history; the 426-meter-high Jurassic 
limestone ridge was formed some 200 
million years ago. Today, it is home to 
Continent 8 Technologies, the iGaming 
industry’s largest data centre provider 
with almost 25 years of experience in 
powering the biggest gambling brands in 
the world. 

While it is one of a number of Continent 
8’s owned data centres globally, it is 
undoubtedly the most unique due to its 
location and story. 

The highly secure data centre is located 
500m deep inside the Rock within 
an ex-United Kingdom Ministry of 
Defence (MoD) facility. It is housed 
in the decommissioned Operations 
Centre, which was originally designed 
for secure and resilient operations for 
use by General Dwight D. Eisenhower 
during World War II. It was from here 
that General Eisenhower supervised 
Operation Torch, the invasion of North 
Africa, in November 1942. 

We built the data centre in 2011, and I 
was there from the very start. Due to 
the incredible history of the space, it 
was important to us on the ground, as 
well as the executive team, to keep areas 
such as the Eisenhower Room in their 
original look and feel. When customers 
come to visit the facility, it is an honour to 
showcase the areas of significant heritage 
value which are a stark contrast to our 

Luis Garcia, General Manager Gibraltar

data hall to host 10 racks and a second to 
host six racks. 

A comprehensive suite of services 
and solutions are available from our 
data centre, ranging from traditional 
co-location to fully managed Cloud 
infrastructure. In response to changing 
market conditions and demand for 
innovation in infrastructure by Gibraltar 
businesses, we augmented our offering 
with Public Cloud in 2021, providing 
further choice and flexibility for the 
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Ops Room - Lord Marland and Luis Garcia

Tunnel leading to C8 D
C

Gibraltar market.

Gibraltar is a part of Continent 8’s 
unique, private carrier-grade network of 
more than 85 locations globally across 
four continents, a major advantage for 
Gibraltar enterprises operating in and 
from Gibraltar. 

We have expanded significantly in recent 
years, serving new iGaming markets such 
as the United States as and when states 
open, making an ambitious commitment 
that we will enter every significant 
regulated online gaming market across 
the US. Not only that, but we aim to be 
the first to market in each. 

We have also extended our network to 
LATAM and now have invested presence 
in Colombia and Puerto Rico with many 
other sites in the pipeline as we continue 
with our ambitious growth strategy. 

Despite this significant growth, we remain 
rooted in the communities we live and 
work in while supporting global reach. In 
the case of Gibraltar, although we tend to 
punch above our weight internationally, 
we are a small community. This has the 
great advantage of being able to meet 

face to face with our customers, even if it’s 
whilst taking a walk down Main Street. 
This allows us to build a special kind of 
rapport with them that simply would 
not be possible to achieve by just having 
formal yearly meetings.

Other significant investment has come 
with our cybersecurity solutions. 
Protecting sensitive information 
and mission-critical applications 
is an essential and ongoing effort. 
Unfortunately, cybercrime is at an all-
time high, so it’s more important than 
ever to defend your business from the 
growing number of threats.  

A ‘successful’ cyber-attack is devastating 
for an organisation; it can take a business 
completely offline for several days. It can 
also see customer databases raided and 
stolen or sensitive information breached 
and published for the world to see. Worse, 
it can permanently damage a business or 
brand’s reputation. 

At Continent 8, we employ a defensive, 
in-depth approach to 
security. The foundation 
of this is a multi-layered 
approach, from DDoS 

protection to application layer WAAP 
protection. 

In the past year we have also enhanced 
our security offering with Managed 
Threat Prevention, Detection & 
Response, a complete end-to-end 
solution combining advanced SIEM/
MDR/EDR/SOAR/Machine Learning 
technologies with highly skilled 24/7 
SOC resources. This gives organisations 
unprecedented visibility and response 
capabilities against known and unknown 
threats. 

IBM’s latest data report shows that the 
global average cost of data breaches 
amounted to $4.35m in 2022, a sizable 
increase from 2021. What’s important to 
note is that no business is immune to an 
attack, so be sure to make this a business 
priority going forward. 

Having been with Continent 8 for more 
than a decade, a lot has changed in 
this time, both from a technological 
point of view and locally in Gibraltar. A 
consistent, throughout, is our passion 
and determination to offer an unrivalled 
service to Gibraltar businesses, providing 
them with global opportunities thanks to 
a superb team on the ground supported 
by a worldwide workforce. 

Cybercrime is at an all-time high, 
so it’s more important than ever 
to defend your business from the 

growing number of threats.
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If there was to be one 
spot where you wanted 
to place a global bank, 
well this was the place 

to do it.

BEHIND THE 
SCENES AT 

XAPO BANK
Albert Rocca, Brand Protection Officer for Xapo Bank Gibraltar, 
proudly shows us around the physical space of the digital bank 
situated in the former British military barracks where it fronts 
Grand Casemates Square.

Feature by Jo Ward
Journalist
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“As a local man I have known Grand 
Casemates Square my whole life; this 
location is one where 14 million people 
walk into Gibraltar every year and if there 
was to be one spot where you wanted to 
place a global bank so that it would have 
a showcase and it said something about 
us, well this was the place to do it. This 
building is quite unique and has 1,300 
years of history within it,” says Albert 
Rocca, Brand Protection Officer at Xapo 
Bank, pointing out a bit of wall that 
remains from the era when the Moors 
landed in Gibraltar in 711. 

Gibraltar is one of the first countries in 
the world to have a framework to regulate 
crypto activity, and Xapo were one of the 
first companies to have that licence and 
to also have a bank 
licence, so when they 
started looking for a 
physical office to house 
their headquarters 
in Gibraltar, they 
realised that the 
former Gibraltar 
Crystal Factory was 
perfect.  

The path to launching 
Xapo Bank in Gibraltar 
was not an easy one, as 
Albert explains. “The 
Gibraltar Financial 
Services Commission 
gave us our banking 
licence, but it was 
insanely hard to 
achieve.” Xapo is in 
essence a bank that 
also deals in Bitcoin 
– they have a DLT 
licence and a banking 
licence. “So we are not 
like a bank, we are a 
bank,” Albert states. “We wanted to find a 
place that had a banking licence that had 
prestige, and prestige comes from it not 
being easy to acquire – and personally I 
am very proud that was here in Gibraltar 
because we are now a Gibraltar bank but 
we were not a Gibraltar company at the 
time.”

The firm was started by Argentinian 
entrepreneur Wences Casares, who 
created Argentina’s first internet provider 
and later sold his online brokerage firm 
to Banco Santander at the age of 25. 
However, it was his memory of growing 
up in Patagonia in the southern part of 
Argentina, where his parents are sheep 
ranchers, that led him to found Xapo in 
Silicon Valley, San Francisco. “He saw his 

family lose their life savings three times; 
firstly because of the devaluation of the 
Argentine peso, a few years later when 
they had recovered their life savings after 
a lot of work they lost them again, this 
time because of hyperinflation, and then 
a few years after that, having recovered 
their savings again, they lost them 
because the government confiscated all 
bank deposits,” Albert says, adding that 
Wences’ memory from those events was 
not an economic or financial one but 
an emotional one. “Wences remembers 
his father being lost and frustrated and 
his mother crying, but above everything 
else he remembers how unfair it was that 
the people who have the least suffer the 
most.”

It was the people who had 
managed to hide their 
funds in offshore banks that 
weren’t affected and it was 
the understanding that a 
government can control the 
coin and cause the depreciation 
of your wealth that led Wences 
Casares to realise that Bitcoin 
was the only way to stop this. 
Xapo was created so that people 
in emerging markets have an 
option to not have all their 
savings in a local currency or 
local country and so they could 
keep a little bit of their life 
savings in a safe country and in 
a safe currency, and Wences saw 
Bitcoin as the way to achieve 
this. He started acquiring the 
digital currency, but found 

that the process wasn’t easy and was not 
accessible to everyone. “There will only 
ever be 21 million Bitcoin in existence,” 
Albert states, continuing to say that about 
3 million of those are already lost because 
people either died without revealing 
their password to anyone or they lost the 
password or the device that they had the 
password encrypted on. 

Xapo started out acting as a custodian for 
Bitcoin and combined the convenience 
of an everyday Bitcoin wallet with the 
security of a deep cold storage vault. 
“Back then, we devised a security system 
that was considered the safest in the 
world. There were six locations – in 
underground vaults on five continents 
including in a former Swiss military 
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bunker – and a satellite, and they are 
some of the most secure places in the 
world,” Albert comments, “and if three 
of those in any order didn’t agree with a 
transaction then it couldn’t happen, but 
we have now upgraded that impressive      
multi-signature approach to something 
even more secure.”

In 2014, Xapo secured funds of $40 
million and became the largest custodian 
of Bitcoin in the world. “We only needed 
$20 million to set up and it wouldn’t have 
been correct for us to have put the other 
$20 million in a Swiss bank, so we stored 
it ourselves in BTC. The hardest part was 
telling investors not to cash out when 
Bitcoin soared, but they were demanding 
that they wanted financial services now 
that their originally cheap Bitcoin were 
valuable and expensive assets.” Albert 
says it was this that led Xapo to becoming 
a Bitcoin bank, but the process was not 
easy. “If you want to provide services for 
Distributed Ledger Technology (DLT), 
and in the same way that if you want to 
provide financial services as a bank then 
you need a banking licence, you need 
a DLT licence, and we achieved both 
through years of sleepless and exhausting 
nights.”

Xapo VASP, their regulated Virtual 
Asset Services Provider, received DLT 
permission from the Gibraltar Financial 
Services Commission in 2019. “This 
means that we’re licensed in Gibraltar 
to use distributed ledger technology for 
our clients, to store or transmit crypto 
value and manage digital assets for our 
customers,” Albert states. Xapo’s entities 
are regulated by the Gibraltar Financial 
Services Commission (GFSC). “The 
GFSC supervises and regulates both fiat 
currency and crypto activities, allowing 
us to offer our unique proposition by 
bridging the gap between traditional 
banking and cryptocurrency.”

The Regulator exists to safeguard the 
customer and Albert is proud that after a 
lot of hard work they are seen as having 
done more than is necessary to achieve 
that status and have become something 
of a ‘poster child’ for how things should 
be done. “It wasn’t easy and it took 
another bit of innovation to do that, 
and that included the fact that we are a 
remote firm,” he comments. 

“The first thing that people thought was 
that we couldn’t hire remotely, and that 
people couldn’t work remotely from their 
homes, but look at us now – Covid came 
and showed the world that not only could 

you work from home but that you could 
run a bank from home and that you could 
run anything through Zoom,” Albert 
states.  Commenting that Xapo was ahead 
of the curve in adopting Zoom in 2016, he 
said that it is now commonplace to have 
Wi-Fi in boardrooms. “We had to provide 
the infrastructure here and in fact the 
regulators came and used Zoom in our 
building because they didn’t have good 
enough Wi-Fi in those days because they 
hadn’t needed it.”

“We have 250 employees in 42 countries, 
and we have hired regardless of where 
they live, regardless of nationality, gender 
or sexual orientation – as long as they 
have broadband and a home office – so 
we have hired the best that we could find 
and our pay scale is the same as Silicon 
Valley salaries which is the centre of the 
FinTech world.”

Albert says that Xapo is a global bank that 
is also a Gibraltar bank. “That Gibraltar 
bank account is very singular – it is very 
simple but also at the same time very 
unique – and we give our customers a 
dollar account.” 80-88% of the world’s 
business transactions are conducted in 
dollars; it is the coin that least devalues. 
“We can offer 80% of the world a US 
dollar account without people having 
to be an American national or reside 
in America or even to set foot in it, 
from the comfort of their sofa by just 
downloading an app, and we give you 2% 
interest on that dollar account per year. 
It is not a savings account; it is a current 
account and we give you a MasterCard 
with unlimited spending because it is a 
debit account. We also give you access 
to Bitcoin at the flat rate, and we don’t 
charge you commission.”

Customers of Xapo Bank are called 
‘members’, because as Albert explains it 
is an exclusive banking club. “Normally 
when you pay with MasterCard, 2% of any 
transaction doesn’t go to the merchant but 
gets divided equally between the issuing 
bank and MasterCard (the card provider) 
so MasterCard gets 1%, the issuing bank 
gets 1% and the merchant gets 98% and 

you have paid 100% – everyone gets a slice 
of the pie.” What Xapo does is give back 
that 1% to their members as cashback. 

HOW TO BECOME A XAPO BANK 
MEMBER 
Albert explains how to become a Xapo 
Bank member. “As long as you are not 
a national on the list of prohibited 
countries, then all that is needed to open 
an account is a passport, proof of the 
funds that you are going to send us and 
proof of address. There is also an upfront 
annual fee of $150.  

“Proper KYC (Know Your Customer) 
is done at the highest banking level to 
protect financial institutions against 
fraud, corruption, money laundering 
and terrorist financing and to ensure 
that you are a good actor before we give 
you our services.” These include an app 
that includes access to the Membership 
Services Team – customer support agents 
and bank account managers – and Albert 
says that in the future they are developing 
additions to those products, wealth 
management and investment portfolios 
being two of them. Currently members 
can only open a personal account, not 
a joint account. Xapo is a member of 
the European banking scheme which 
means anything up to €100 thousand is 
completely safeguarded, as are Bitcoin. 
“If you buy Bitcoin from us – when you 
sell a Bitcoin you sell it to us – you don’t 
need to go to market. We look at the 
market, match the rate and there is no 
commission because it is ours.” 

In regard to Gibraltar’s role and 
possibilities in cryptocurrencies, Albert’s 
pride knows no bounds! “Gibraltar was 
forward thinking enough to see the value 
of issuing DLT licences and being open 
in its banking regulations. Gibraltar is 
the future for cryptocurrencies – it won 
us over – we didn’t come over because I 
am Gibraltarian and I convinced Xapo to 
do so. We are one solid Rock providing 
a solid harbour for people who want to 
do things that are not nefarious, that are 
open, clear and transparent and that is 
properly regulated and licenced.”

Xapo combined the 
convenience of an everyday 

Bitcoin wallet with the security 
of a deep cold storage vault.
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A new lease for GibDock has been granted to Balaena Propco Ltd., part of the Balaena Ltd. group of companies. 
We talk to CEO Simon Gillett about the acquisition of the dry-docking facility situated in the Rock’s historic port, 
and his plans to expand its operational development into a number of new and sustainable growth areas.

BALAENA 
PROPCO LTD 
ACQUIRES 
GIBDOCK

Feature by Jo Ward
Journalist

Simon Gillett has been committed to 
delivering fresh water, wastewater and 
energy solutions to islands and coastal 
communities around the world. “I 
started a renewable energy business in 
the UK where we were one of the first 
companies to provide ground mounted 
solar, biomass and wind renewable 
energy,” Simon explains. “This company 
operated very successfully, but I came 
up with an idea for offshore wave energy 
that needed to be pursued. We spent a 
considerable amount of time and money 
out at sea testing with the result being 
a very reliable way of extracting energy 
from the ocean.”

Going on to add that whilst this worked 
well, Simon says that there was always 
going to be a need for government grant 
support because of the economies of 
scale and costs, but that having invested 
so much time offshore he wanted to find 
out if there was anything else he could do 
with that investment and so he came up 
with a concept three and a half years ago 

that has been in production ever since. 

“There was a very real problem 
emerging globally that island and coastal 
communities were suffering from lack 
of fresh water, from energy poverty 
and from wastewater being emitted 
straight into the oceans. We had a device, 
that was producing large amounts of 
renewable energy, which could sit off 
these communities and not only offer a 
solution to their utility issues, but also 
help towards their carbon footprints and 
that was the birth of the IUP - the Island 
Utility Platform.”

Balaena’s prime focus has been the 
building of platforms to go to places such 
as Gibraltar, give them renewable energy, 
fresh water and sanitation, to stop any 

pollutants from sewage etc. from going 
into the sea and cutting the number 
of hydrocarbons that are burning to 
generate energy. “It was when we were 
talking to the Gibraltar Government 
about that, that we learnt that GibDock 
was for sale and we thought it would 
be a great idea to build platforms in 
Gibraltar,” Simon says. 

Although GibDock will be a new venture 
for Simon himself, he stresses that he 
has an incredibly experienced team who 
have built countless ships, and that his 
COO John Furmston has been a client 
of GibDock in the past and that they are 
very well known to each other. 

Balaena intends to extend its 
environmentally friendly and 

We want to do what they 
currently do, but better.
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Africa, about deploying these products. 
Gibraltar will be the centre of all Balaena’s 
business development activities. “We are 
looking at bringing those governments 
to Gibraltar to show them what we are 
doing,” Simon explains. “Gibraltar will 
have a sense of pride about what is going 
out of that yard.”

Balaena was also involved in the arrival 
of the new temporary Reverse Osmosis 
Plant. “Our product is about providing 
fresh water sanitation etc., and we have 
got a very good mature supply chain 
around the world, so when we heard that 
Gibraltar had some issues we picked up 
the phone and asked if we could help.” 
It led to a fortuitous series of events, as 
Simon explains: “Luckily, we had some 
plant available and from that first phone 
call, to turning on the taps, to getting the 
water out, it was ten days which is light 
speed in the world of utilities and we are 
delivering a million litres of water a day 
out of our plant to the people of Gibraltar. 
It was all down to my team, the guys at 
AquaGib were great in working with us 
and of course we were able to use the 
resource at GibDock.”

In the Chief Minister’s statement to 
Parliament in May, the Hon Fabian 
Picardo MP commented: “I take this 
opportunity to congratulate the new 
owners on their acquisition of GibDock. 
I welcome them to Gibraltar and I wish 
them great success in their operations. 
Their commercial success as a company 
will be our economic success as a nation. 
This is good news for Gibraltar.”

Simon’s final message to Gibraltar is: 
“Bear with us, watch for change, support 
us and there is going to be plenty of 
opportunity for people to get involved 
at whatever level they want through the 
Yard –  and we look forward to welcoming 
people in there soon.”

currently looking for new people in the 
business development sector and then we 
can start to grow.”

The lease now beds in the continuation 
of an apprenticeship scheme going 
forward. “This is key for us and we are 
working with the Government to bring 
on the youth with better apprenticeship 
schemes, providing employment first and 
foremost for local people.”

Looking to the future, how does Simon 
see the next five to ten years panning 
out? “I would hope that you would start 
to see a number of changes quite quickly 

– certainly even down to just basic 
aesthetics – and we now have a crew of 
people making sure that the yard looks 
better,” he says.

Once they have got the basics in place 
Simon’s hope is that they will be working 
closely with the Royal Navy. “That is one 
of our aspirations and you will see more 
of the Balaena product coming through 
as well,” he states. “Building these 
fantastic offshore platforms – 110 metres 
long, 30 metres wide – with a very large 
wind turbine on them. You are going 
to see these fantastic environmental 
products start to come out of the yard - all 
of which will have a ‘Made in Gibraltar’ 
tag on them.”

Simon comments that they are currently 
talking to one hundred governments 
around the world, from the Caribbean 
into the Mediterranean, into the Red 
Sea, down to the Philippines and into 

sustainable values to GibDock. Simon 
states that what they are not doing is 
closing GibDock down and stopping 
that business. “It is a great business and a 
great employer for Gibraltar and we want 
to do what they currently do, but better, 
and to be a bit more environmentally 
responsible and more neighbourly and 
try and work with the community in a 
slightly different way.” Ultimately, Simon 
says, their aim is to grow the business 
under that environmental banner.   

There are several changes in the new 
lease, including a stipulation that no 
noisy works can be carried out between 

8pm and 8am which will come as a relief 
to people living near the dockyard, who 
have complained in the past about being 
disturbed at anti-social hours. “We will 
be more neighbourly,” Simon confirms. 
“One of the first things that we agreed 
with the Government is that we cut down 
noisy works out of hours, however there 
are exceptions to that. For instance, if 
emergency works are required for a vessel 
of course we will look to carry those out, 
or if it is for the Royal Navy in times of 
need, they are all covered under an 
exemption licence that we have to apply 
for to make that happen.”

Another stipulation of the lease is that a 
minimum number of resident employees 
are required. “We shook hands on our 
first new Gibraltar employee when I was 
over there in August,” he confirms. “So 
we have opened the floodgates now, but 
it is one of those businesses where you 
can’t grow without manpower and we are 

Gibraltar 
will have a sense 

of pride about 
what is going out 

of that yard.

You are going to see 
these fantastic 

environmental products 
start to come out of the 
yard - all of which will 

have a 
‘Made in Gibraltar’ 

tag on them.
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and rapid response.

24/7 monitoring and               
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Gibtelecom 
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or call 20052200 for more info.
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H E D G E H O G
C Y B E R  S E C U R I T Y

Cyber Security Consulting
ISO27001 Certification
Penetration Testing
Cyber Essentials

Gibraltar’s Cyber Specialist

hello@hedgehogsecurity.gi
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It is that time of year already. The summer 
is almost over, and the children are back 
in school. Over the next four months we 
will see the prime months for scams. It all 
starts with Halloween, Thanksgiving and 
then the craziness that is ‘Black Friday’, 
culminating with Christmas.

During these events we all expect to see 
an increase of phishing emails, scams, 
and fraud attempts. What can we do to 
stay a step ahead and be protected?

PASSWORDS
Let’s not beat about the bush. Many 
people’s passwords are very, very poor 
– so why not use passphrases? The 
UK’s National Cyber Security Centre 
recommends three random words 
put together to form a passphrase 
rather than a password. Something 
like ‘FlowerChairLunchbox’. With 
passwords, length is best, which is why 
a passphrase is better than a word. The 
longer your passphrase, the more robust 
it will be. Think about getting your 
passphrase longer than 14 characters. 
Now you have read this, go and update 
your old passwords and make them into 
passphrases.

DISTRUST EMAIL
A bold statement, but it is true. In Q1 and 
Q2, our Computer Emergency Response 
Team responded to 21 companies within 
Gibraltar that had been breached. Of 
those 21, the root cause of 20 of the 
breaches was a phishing attack. Phishing 
attacks continue to increase in number 
and impact. Everyone is a target in today’s 
cyberwar climate. So how do you stop 

potential phishing emails?

The first step comes with understanding 
what a phishing email is. A phishing 
email is an email sent to a recipient with 
the objective of making the recipient 
perform a specific task. The attacker may 
use various techniques to make their 
email look genuine, and include a request 
to click on a link, open an attachment, 
or provide other sensitive information 
such as login credentials. They will often 
contain items that are time sensitive 
to convince you to rush into sorting a 
problem out for the sender.

Socially engineered phishing emails, 
sometimes called ‘Spearphishing’ (like 
we needed more scary words), are the 
most dangerous. They are constructed to 
be relevant and appear genuine to their 
targets. The recipient is more trusting of 
the email and performs the specific task 
requested in the email. The results can 
be devastating. If the recipient clicks on a 
link to a malware-infected website, opens 
an attachment with a malicious payload 
or divulges their login credentials, an 
attacker can access a corporate network 
undetected.

The single best defence against these 
types of email is distrust and disclose. 
If you receive an email that looks like 
a targeted phishing email, don’t click 
on any of the links. Confirm that it is a 
phishing email and then let everyone in 
the business know about it. Confirming 
a phishing email is straightforward. If 
the email was asking you to perform an 
activity on someone’s behalf, phone that 
person and ask them. (Just don’t use 
the phone number from the email, the 
attackers will have that routed to them.) 
If you are unsure, you can always forward 
the email to 
isitspam@wearehedgehog.com and our 
CERT team will reply with a yes or no.

ALWAYS HAVE A CYBER   
SECURITY PARTNER
Hedgehog is Gibraltar’s only dedicated 
Cyber Security provider. Established in 
2014, we are locally based and here to 
assist. If you want a trusted, dedicated 
and qualified cyber security partner 
that is voluntarily regulated and UK 
government approved, then give us a call 
on 200 31337.

H E D G E H O G
C Y B E R  S E C U R I T Y

Cyber Security Consulting
ISO27001 Certification
Penetration Testing
Cyber Essentials

Gibraltar’s Cyber Specialist

hello@hedgehogsecurity.gi

STAYING 
CYBER SAFE

How to protect yourself against phishing emails, scams, and fraud 
attempts ahead of the upcoming holidays.

Feature by Peter Bassill
CISO at Hedgehog Security

With passwords, 
length is best, which is 

why a passphrase is better 
than a word.
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Over two and a half years on from the pandemic, we speak to Minister 
for Business, Tourism and The Port, the Hon. Vijay Daryanani, to see how 

Gibraltar is faring with regard to plans to get our tourist product back on track.

BUSINESS, TOURISM 
AND THE PORT: 

WHERE ARE WE NOW?

Feature by Sophie Clifton-Tucker
Editor

It has been a long week 
for the Minister when 
we are able to finally 
sit down for a chat; 
the collision between 
two vessels in our 
Bay and subsequent 
fallout has required 
deft decision making, 
forward planning, and 
strategic procedures. 

At the time of going 
to print, the situation 
remains stable, with 
our ‘Major Incident’ 
posture under review 
and Port operations 

suspended, but despite this, a throng 
of tourists were still able to disembark 
from a cruise ship that safely arrived 
that morning. “That’s the only thing 
we’re currently allowing insofar as Port 
activity is concerned,” explains Minister 
for Business, Tourism and The Port, Vijay 
Daryanani. “Luckily, cruise calls remain 
unaffected.”

Lucky indeed, as for a jurisdiction that 
relies heavily on our shipping industry, 
any further detrimental effects on activity 
in our waters would surely be felt. Cruise 
liner operators were one of the largest 
global business sectors to feel the full 
force of the Covid pandemic, leading to 
the decline – and in some cases complete 

Private companies 
involved in tourism 

should look at investing 
too. Maybe by looking into 
some sort of partnership 
with Government – I am 

happy to discuss ideas 
with them.
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halt – of their revenues. 

SEA
In the article “Return to the Seas” 
published in our Winter/Spring issue, 
industry experts had predicted a return 
to pre-pandemic levels by 2024. As it 
turns out, Gibraltar may be reaching this 
goal with a year in hand: “We’ve seen 
a reasonable amount of cruise ships 
coming in to Gibraltar over the summer. 
At our last check, we had 184 cruise 
calls booked this year – that’s only 13 
down on 2019, and we expect this figure 
to be higher still next year,” Minister 
Daryanani explains.

Although this is of course welcome 
news, the number of cruise ships is only 
as beneficial as the tourists who venture 
ashore. With ships previously sailing 
at just 30-40% occupancy, encouraging 
disembarkation has never been more 
vital. Cadiz and Malaga have managed 
to significantly increase their numbers 
this year, and as our direct competitors 
in terms of neighbouring cruise ports, 
should we be doing anything differently? 
The Minister believes we are on course: 
“Passenger numbers are back to 65% 
capacity, and I hope we will be back to 

95% next summer. We already have 165 
cruise calls booked for next year.”  

LAND
And what of our offerings ashore? Our 
Rock tours are iconic and our macaques 
emblematic, but the Minister believes 
the private sector needs to invest more in 
tourism. With the arrival of the Holiday 
Inn, refurbishment of the Eliott Hotel, 
replacement of the Caleta Hotel and MH 
Bland’s Cable Car upgrade, what else 
should they be investing in? 

“We have had some newer attractions, 
but it’s difficult for them as it involves 
investment. Although Government is 
prepared to invest, we’re going through 

difficult times economically; private 
companies involved in tourism should 
look at investing too. Maybe by looking 
into some sort of partnership with 
Government – I am happy to discuss ideas 
with them,” says Minister Daryanani. 

“The Holiday Inn Express was a great 
addition to our hotel offering, and there 
is still room for more,” the Minister 
continues. He would also like to see more 
hotels refurbishing their product, as an 
increase in capacity means an increase 
in our tourist offering and ultimately our 
reputation. “People are willing to pay 
more for a quality product.” Hotels have 
always done well, could it be perhaps that 
we need to push the leisure side more? 

A rendering of H
otel Indigo, IH

G
’s forthcom

ing property 

Simply hoping for business 
to return to normal without 

first revamping our 
product is an unrealistic 

goal in this climate.
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* * * 

At present we find ourselves in a difficult 
economic climate. In the UK alone, 
energy bills have gone up as much as 
three times on last year, inflation is at its 
highest level in 40 years and the economy 
is on the brink of a recession – not great 
conditions for customer confidence, and 
not great for Gibraltar where a lot of our 
tourism comes from the UK. However, the 
Minister remains confident that although 
this may affect people’s spending power, 
we will still see UK visitors holidaying 
here. Without the disposable cash, how 
does this benefit our businesses? “At least 
if the person is here, there is a chance he 
will buy,” reasons the Minister, “but if 
he’s not here at all, then of course there’s 
absolutely no chance.”

Notwithstanding, the Rock fortunately 
remains an attractive tourist destination 
that is diligently working towards a 
climb to pre-pandemic figures. “We will 
continue marking Gibraltar,” concludes 
Minister Daryanani, “for cruising 
purposes and for Gibraltar in general 
to attract as many people as possible. 
Marketing is important. Promoting the 
Gibraltar name is important. Keeping the 
brand name alive is important.” 

at some form of regulation, 
but with hotels this is much 
easier.”

DOWNTOWN BID
Simply hoping for business 
to return to normal without 
first revamping our product 
is an unrealistic goal in this 
climate. This is something the 
Downtown Gibraltar BID team 
have pledged to rectify, with a 
plan to reinvest over £4 million 
back into our town centre over 
the next 5 years (more on this 
on page 22), and which the 

Government fully supports.
 
“I’m extremely excited about the project, 
and proud to be involved on behalf of 
the Government. It’s very close to my 
heart; I’ve worked in Main Street and 
lived in town all my life, and have always 
seen things that can be improved on – 
now we finally have the opportunity to 
do that. There is a great team in place 
with Downtown; I see the enthusiasm 
and I love it. With a little bit of patience, 
we will start to see action. I hope to see 
more in the lead up to Christmas, and 
to increase that footfall. This project is 
about protecting our small businesses; 
the timing couldn’t be better.”

A common issue raised to the Minister 
whilst marketing Gibraltar is that there 
is simply no available accommodation 
– a good position to be in, but not 
necessarily when you’re trying to bring 
in more people. “It’s difficult, because 
Gibraltar competes against many other 
destinations and we need to be realistic, 
but two or three more hotels more would 
help us sell further. If you’re trying to 
encourage people to visit but then there’s 
no place to put them, we find ourselves in 
a Catch-22 situation.” 

Hopefully we will see resolution before 
long with the arrival of the 120-room 
Hotel Indigo set to make its debut soon, 
and the announcement of one more hotel 
potentially by the end of the year.

TOURIST TAX
Earlier this year, HM Government of 
Gibraltar announced the introduction of 
a tourist tax, applicable as from 1 August 
2022, joining the ranks of European 
destinations like Paris, Rome, Austria and 
Belgium to name a few. 
 
For many countries this levy is put in 
place to combat overtourism, but with 
our numbers not yet up to par (bit.ly/
GibTourismStats), for Gibraltar it is 
better considered a ‘Sustainable Tourism 
Fee’ that can be put towards maintaining 
tourism facilities and protecting natural 
resources.
 
This new tax of £3.00 per person per 
night applies to all visitors staying at 
hotels and Airbnb accommodation. How 
will this fee be collected and enforced? 
“Regarding Airbnbs, this is something 
we’re looking into,” says Minister 
Daryanani. “At the moment the onus is on 
the owner to declare his guests, charging 
them accordingly.” The fees collected 
from Airbnb and hotel guests are then 
sent to the Department of Environment, 
likely to be on a quarterly basis. “As far 
as Airbnb is concerned, we need to look 

FEATURE

This project is 
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protecting our 
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the timing couldn’t 
be better.
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PEOPLE ON THE MOVE

TRIAY LAWYERS

Javi Triay has been appointed as a Director of the law 
firm (previously known as a Partner appointment). 
Having joined the firm in 2011, Javi has developed 
a strong reputation as an expert in financial 
services and regulatory work. Javi regularly advises 
prospective funds, investment managers, insurance 
companies and intermediaries, banks, e-money 
institutions and payment service providers on 
licensing requirements and regulatory, operational, 
cross-border and distribution matters. Over the 
recent years he has been advising clients in respect 
of the DLT providers licence and other crypto 
related matters. 

Silvia Salado has recently joined the team at 
Trusted Novus Bank (TNB) as a Client Experience 
Specialist. She’s no stranger to Gibraltar having 
previously spent 9 years in the jurisdiction with 
another financial institution. With over 20 years’ 
experience, Silvia has a wealth of knowledge 
leading business support functions and 
implementing initiatives in response to customer 
and employee feedback. Silvia was appointed 
to enhance TNB’s customer banking experience 
with a focus on understanding client needs and 
optimising efficiency. She states: “As part of our 
commitment to improving services, we recently 
asked some clients to participate in a survey to tell 
us about their experiences with TNB. Using this 
insight, we aim to continue to support our clients 
by making banking a truly out of the ordinary 
experience.”

Silvia Salado

Javi Triay

TN BANK
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Joey Garcia has been appointed as a Consultant and Fintech 
Ambassador to the firm. Joey will continue to work closely with 
the firm’s clients and develop the firm’s offering in this area as 
its Fintech Ambassador. Joey is internationally recognised as 
a world leader in this growing area and has driven the Firm’s 
team and the Jurisdictions development in all areas of Fintech 
and Digital Assets. 

Following Joey’s move to his new role, Jonathan Garcia has 
been appointed Head of Fintech. He has been an invaluable 
member of the Fintech Team since its inception and worked 
across a significant number of very well-known DLT 
Applications with the Regulator in this area. Jonathan already 
heads funds where recently the firm was awarded Best Law 
Firm in Fund Domicile having been shortlisted together with 
a distinguished group of European and Gibraltar law firms 
involved in this space.

Stuart Dalmedo has been appointed Partner. Stuart specialises 
in personal and corporate tax structuring including cross-
border planning, and is a member of the Business Licensing 
Authority (BLA). He is also an integral part of the firm’s Fintech 
Team and is ranked by the Legal 500. 

Emily Moretti has been promoted to Risk & Compliance 
Manager within ISOLAS and Fiduciary Group. Emily will 
be involved with all aspects of the compliance function, 
providing guidance and assistance, and the integration of 
regulatory requirements into the compliance frameworks 
of ISOLAS and Fiduciary Group

Joey Garcia Jonathan Garcia

Senior Associates - Michael Adamberry 
& Nick Isola

Partner Stuart Dalmedo

PEOPLE ON THE MOVE

ISOLAS LLP

ISOLAS LLP & FIDUCIARY GROUP 

Michael Adamberry and Nicholas Isola have been 
promoted to Senior Associates. Michael’s niche area 
of expertise is Data Protection & Privacy Law, and 
frequently presents on GDPR-related matters, at 
times in collaboration with the Gibraltar Regulatory 
Authority. Nicholas specialises in employment, civil 
litigation, landlord and tenant, property and general 
insurance matters. He has assisted as junior counsel 
in several cases both at the Employment Tribunal 
and in the Supreme Court of Gibraltar.
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