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GIBRALTAR BUSINESS

Welcome to the launch edition of Gibraltar Business, the voice of Gibraltar’s 
business community. The magazine’s launch heralds a new dawn for the Chamber of 
Commerce as Gibraltar stares down the threat of what Brexit might bring to the local 
business community.  The magazine is a platform for the Chamber as an institution 
and equally for the members and we hope that all members will derive a benefit from 
it, whether as a reader, as a member who has submitted an article or as an advertiser.  
Our aim is to become the standard bearer for Gibraltar’s business community, but to 
do this effectively we need to have engagement from our members on a regular basis. 
Please let us know what you think.

The last three and half years have brought repeated uncertainty for local companies 
about how the possibility of leaving the European Union might affect their prospects. 
Without delving into a detailed chronology of the Brexit drama to date, it is with relief 
and a source of some satisfaction that Gibraltar has managed to navigate the choppy 
economic waters which the whole saga has presented since 2016. But it is far from 
over. Threats of closure or rumours of entire sectors of the Rock’s business community 
relocating to other jurisdictions which are within the the EU has not happened. In 
fact, against all expectations, employment and inward investment into Gibraltar have 
remained robust since the 2016 referendum.

Nonetheless, there is still much uncertainty ahead. So what can be done to try and 
mitigate such uncertainty?

The re-election of the GSLP/Liberals into government will greatly help to ensure 
continuity against an uncertain backdrop. They have been at the heart of efforts to 
ensure that Gibraltar’s voice is heard among the UK politicians during the protracted 
negotiations between the UK and the EU. Their efforts have also helped to ensure that 
Gibraltar continues to enjoy wide cross-party support in the UK parliament.

One of the more tangible outcomes of their hard work is the signing of a double 
taxation agreement between Gibraltar and the UK.  This will give much-needed 
certainty to investors and businesses operating on a cross-border basis.  It will also 
help to answer the klaxon call for increased transparency.  Gibraltar may be small but 
like jurisdictions elsewhere, it will continue to come under periodic scrutiny from 
the international media, investors and regulators.  We should be ready to meet such 
scrutiny head on, confident in the regulatory structures, procedures and international 
agreements which we have in place.

There is still a long way to go in the Brexit story and we cannot know where it will 
eventually take us.  We have no choice but to keep moving forwards. Together.
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The Gibraltar Insurance Institute (GII) 
has been actively working with the 
University of Gibraltar to offer Fast-Track 
programmes for Certificate and Diploma 
qualifications offered by the Chartered 
Insurance Institute (CII). 

On August 23rd, candidates who 
successfully completed the GII’s latest 
Fast-Track CERT CII Course attended 
an award ceremony, hosted by Edward 
Walker (Insurance Institute of London), 
Alison Cooper (ACT One Training) 

HMGoG has launched their business 
development campaign in London, 
ThinkGibraltar (thinkgibraltar.gi).  

ThinkGibraltar marks the beginning of a 
wider campaign to increase awareness of 
and attract new businesses to Gibraltar. It 
highlights the opportunities to passport 
into the UK post Brexit and reaffirms 
the close ties Gibraltar enjoys with the 
United Kingdom.  

For the duration of the campaign over 
the next two months, ThinkGibraltar 
advertising will be displayed on the 
side of some 300 taxis, 100 busses and 
in 40 key commuter stations in the City 
of London and the West End including 
London Bridge, Liverpool Street and 
Waterloo. The campaign will increase 
awareness of Gibraltar in those areas and 
directs members of the public to visit 
the central hub for the campaign, the 
ThinkGibraltar.gi website. The website 
focuses on five main industries: Insurance, 
Distributed Ledger Technology (DLT), 
Gaming, Funds and Private Client. These 
are the industries where Gibraltar excels 
and has created world leading business 
environments and frameworks. 

Simultaneously, a digital marketing 
campaign will also be managed on social 

THE GIBRALTAR
INSURANCE INSTITUTE

THINK BUSINESS,
THINK GIBRALTAR

and Nick Plastow (CII). The visit 
included a tour of the Lloyd’s Building 
and a visit to the CII London office, 
where they were presented with their 
examination pass certificates by CII 
CEO Sian Fisher. The GII continues 
to facilitate Fast-Track CII Courses, 
ensuring that individuals based in 
Gibraltar have access to support and 
can progress their studies at a steady 
pace. More information on CII Fast-track 
courses can be found on the University of 
Gibraltar website - unigib.edu.gi

media where we have also launched the 
@ThinkGibraltar Instagram account and 
ThinkGibraltar Facebook and LinkedIn 
page. We are asking members of the public 
who see the campaign to take photos 
and use the #ThinkGibraltar hashtag. 
The social channels will also be used to 
push additional in-formation, photos and 
videos of Gibraltar landmarks, industries 
and life on the Rock.  

As a part of this campaign, HM 
Government of Gibraltar will be hosting 
five financial services events in London 
as part of the ongoing ThinkGibraltar 
campaign during Gibraltar Day in Lon-
don. The events will focus on Financial 
Services, Insurance, Private Clients, 
Funds and DLT and will be supported 
by both the private and public sector to 
help drive awareness and in-form the rest 
of the world about the advances in these 
industries.  

Albert Isola, Minister for Commerce 
at HM Government of Gibraltar said: 
“Gibraltarians are some of the most 
adaptable and resilient people in the 
world. As the Chief Minister has men-
tioned on numerous occasions, we are a 
world class jurisdiction with world class 
talent. This campaign is intended to 
highlight that and show the world that 

Gibraltar is open for business. 

“It is no secret that as a nation over 95% 
of us voted to Remain, however we have a 
fiercely loyal and close relationship with 
the UK and have we have adapted our 
offering to position ourselves to be one of 
the leading financial environments in the 
world regardless of the Brexit outcome. 
Our track record and results are proven 
not promised. We are the smart option.”
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ISOLAS LLP partner Joey Garcia has 
recently participated by invitation on 
the United Nations Office on Drugs 
and Crime (UNODC) Cryptocurrencies 
Working Group meeting, supported and 
sponsored by the Government of Japan.
 
Held in Singapore, The UNODC 
Cryptocurrencies Conference: 2nd 
Southeast Asia Cryptocurrencies 
Working Group Meeting discussed efforts 
to tackle cybercrime, money laundering 
and organised crime.
  
Joey said: “Cryptocurrencies are set to 
keep transforming the international 

ISOLAS PARTNER CALLS 
FOR A GLOBAL REGULATORY 
FRAMEWORK
FOR CRYPTOCURRENCIES AT UN MEETING

financial services sector with recent 
initiatives such as the JP Morgan and 
Facebook Libra projects escalating those 
discussions. Benefits will no doubt be 
wide-ranging, however a robust and 
appropriate regulatory framework that 
is purpose built is key to facilitating this 
growth.
 
“Having new technology operate within 
legacy frameworks can create a number 
of issues and easily stifle innovation. 
This meeting also highlighted the 
importance of global co-operation as we 
continue to discuss the next steps for the 
international community in this space.”

UK DTA NOW IN FORCE 
WITH CONSEQUENCES FOR GIBRALTAR 
RESIDENTS
On 15th October, Gibraltar and 
UK entered into a double taxation 
agreement. This comes against the 
backdrop of UK signing an agreement 
with the Kingdom of Spain to enter 
into an agreement for the protection of 
economic interests. The two documents, 
the UK DTA and the Spanish Treaty, 
are substantially different and will have 
different consequences for those living 
in Gibraltar.
 
Over 80 local clients and contacts 
attended a seminar at Hassans’ office 
in Midtown to get up to speed with 
the critical aspects of the Agreement. 
The session was opened by Partner 

Isaac Levy, with Grahame Jackson, 
Partner and tax expert, delivering an 
introduction to the concept of double 
taxation treaties and a technical 
analysis of the key aspects of the UK 
DTA.
 
Grahame commented:
 
“As the Chief Minister indicated at a 
recent Chamber of Commerce event, 
negotiating DTAs is not a given for a 
smaller jurisdiction, but now Gibraltar 
has a UK DTA in the form of the 
Model Convention, the establishment 
of a wider treaty network will be 
immeasurably easier. The benefits of 

opening the globe to Gibraltar’s trade 
will hopefully be long lasting and will 
invigorate our economy for years to 
come.”
 
He concluded:
 
“The UK DTA covers UK income and 
corporation tax, capital gains tax and 
Gibraltar income and corporation 
tax. It is irrelevant to all other taxes. 
If you think that you may be affected 
by the new Agreement, it is important 
you take full tax advice in the relevant 
jurisdiction. Tax matters are complex 
and should be considered fully by 
qualified advisors.”
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HMGOG has welcomed the inclusion of 
a new UK Financial Services Bill (‘the 
Bill’) as one of 26 items of legislation 
listed in Her Majesty the Queen’s Speech 
in October. 

The Bill will ‘ensure that the UK 
maintains its world-leading regulatory 
standards and remains open to 
international markets after we leave the 
EU.’ It further provides that one of the 
main elements of the Bill is to deliver on 
the British Government’s ‘commitment 
for long-term market access to the UK 
for financial services firms in Gibraltar as 
part of the UK family.’ 

Commenting on the inclusion of the Bill 

Gibraltar was one of the 600 exhibitors 
at the prestigious Monaco Yacht Show, 
with the Gibraltar Port Authority and 
the Gibraltar Maritime Administration’s 
Yacht Registry hosting a ‘Gibraltar’ stand.   

Set in the iconic Port Hercules in the 
principality of Monaco, the Monaco 
Yacht Show is the ultimate showcase 
for industry influencers from the 

GIBRALTAR 
BENEFITS
FROM ANNOUNCEMENTS IN 
QUEEN’S SPEECH 2019 

GIBRALTAR 
HOSTS STAND
AT THE MONACO YACHT 
SHOW 

in the Queen’s Speech, Chief Minister 
Fabian Picardo said: “I am delighted by 
the inclusion of the Financial Services 
Bill in the Queen’s Speech given that 
it encapsulates the very significant 
dividends that the work of the Gibraltar 
Government has secured for Gibraltar 
in the Brexit context. The work done by 
Deputy Chief Minister, Hon Dr Joseph 
Garcia and Hon Albert Isola, as well as the 
excellent team of Senior Civil Servants, 
namely the Attorney General, Financial 
Secretary and Chief Secretary, as well as 
Finance Centre Director Jimmy Tipping, 
amongst others, as part of our efforts to 
promote the interests of Gibraltar in this 
critical context, has reaped many benefits, 
of which the UK Financial Services Bill is 

most reputable superyacht builders, 
award winning yacht designers, luxury 
suppliers, and influential brokerage 
houses to the most sought-after water 
toys, prestige cars, helicopter and private 
jet manufacturers. The Yacht show 
encompasses a variety of events including 
an exhibition of 125+ extraordinary one-
off superyachts, a worldwide debut for 
new launches and a Yacht Summit for 

yachting clients and advisers alike. 

CEO and Captain of the Port, Manuel 
Tirado, commented that ’this event is the 
perfect platform to showcase Gibraltar’s 
growing profile within the superyacht 
industry’. 

Minister for the Port and Maritime 
Affairs, the Hon Gilbert Licudi QC MP, 
stated that ‘HM Government of Gibraltar 
is working hand in hand with the private 
sector to promote super yacht and mega 
yacht calls to Gibraltar and to further 
grow our services in this industry. We 
continue to see the fruits of this hard 
work with some of the world’s best known 
luxury yachts continuously visiting the 
Rock over the last couple of years.’ 

an emphatic and clear win. It sets out a 
bespoke arrangement for Gibraltar only 
that will endure well beyond Brexit and 
which will be unique to Gibraltar.” 

He continued: “The recognition of 
the British Government of the unique 
nature of our relationship with the UK 
as compared with that of the Crown 
Dependencies and all other British 
Overseas Territories is a validation of the 
efforts of the Gibraltar Government as 
well as of its strategy to pursue an ever 
closer relationship within the bounds of 
our constitution.

“The Bill guarantees for Gibraltar the 
continued market access on a bilaterally 
agreed basis between Gibraltar and 
the UK in a way that will not restrict 
Gibraltar’s regulatory autonomy in 
financial services. The UK and Gibraltar 
currently have reciprocal market access 
for financial services and, as the UK and 
Gibraltar both leave the EU together, the 
Financial Services Bill is the mechanism 
through which the relationship, unique 
in the context of other CDOTs, will be 
maintained. 

“This is huge news and must be very, very 
welcome by everyone in our economy. 
I also expect that we will soon sign a 
Double Taxation Agreement with the 
United Kingdom. I expect it will be one 
of the first acts we will seek to deliver on 
immediately after the election. All the 
preliminary work has been done and 
finalised.” 
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Following the success of the pilot cycle, 
the Women’s Mentorship Programme 
has continued to generate a great deal 
of interest and has grown from strength 
to strength. Over 60 participants are 
currently enrolled in the second cycle of 
the Programme, which began in July and 
which will conclude in November. 

The Programme is supported by a 
wide cross section of the community 
and enjoys the endorsement of key 
stakeholder organisations including 
the Gibraltar Federation of Small 
Businesses, the Gibraltar Chamber of 
Commerce, Girls in Tech Gibraltar, 
Women in Business, and EY Gibraltar. 
The voluntary involvement of these 

The Government has welcomed a 
proposal from the Gibraltar and Morocco 
Business Association (GMBA) for the 
opening of an office in Tangier. 

The office will be run privately by the 
Association and will be tasked with the 
development of trade and commercial 
links between Gibraltar and Morocco. 

This is in line with the long-standing 

POSITIVE IMPACT OF 
WOMEN’S MENTORSHIP 
PROGRAMME 
ALREADY EVIDENT, HALF-WAY THROUGH 
SECOND CYCLE 

GOVERNMENT 
WELCOMES PLAN 
TO OPEN TRADE OFFICE IN TANGIER  

key community organisations - who are 
each represented on the Programme 
Panel - and the Programme’s high-calibre 
mentors, are crucial to its success. 

Feedback from participants clearly 
demonstrates the tangible, positive 
impact of the Women’s Mentorship 
Programme in promoting Gender 
Equality in the workplace. The 
Programme strongly encourages men as 
well as women from across Gibraltar’s 
private and public sectors to volunteer 
as mentors. Through fostering strong 
individual relationships, the Programme 
works to break down barriers, as well as 
actively supporting women to achieve 
their personal and professional goals. 

policy of Government to develop and 
explore such markets, particularly now 
in the context of our proposed departure 
from the European Union. It is also in 
line with the constitution of the GMBA 
which states that its objective is to foster 
business, educational, touristic, sporting 
and cultural links. 

The Deputy Chief Minister Dr Joseph 
Garcia said: “This private-sector initiative 

could not have come at a better time. It 
is only logical that we should also look 
towards the south given our geographical 
location. There have been several 
attempts over the years to intensify that 
commercial relationship. The opening 
of a private commercial office in Tangier 
has the potential to serve as a conduit for 
trade in both directions”.



Autumn - Winter 2019 | 9

NEWS

The Gibraltar Financial Services 
Commission (GFSC) has awarded a full 
Distributed Ledger Technology (DLT) 
licence to Mexican cryptocurrency 
exchange Bitso. Following a rigorous 
application process, Bitso can now store 
and transmit value belonging to others 
using blockchain technology.

Introduced in January 2018, Gibraltar’s 
DLT legislation is the world’s first 
purpose-built regulatory framework for 
businesses using blockchain or DLT. 
The framework has been informed by an 

The Minister for the Port, Maritime 
Services and the University, Gilbert 
Licudi QC, hosted a shipping breakfast 
as part of London International Shipping 
Week (LISW). 

Mr Licudi gave an update on the Port’s 
activities, highlighting the global 
challenges facing the shipping sector 
generally but also the positive trends 
recently seen in Gibraltar. Mr Licudi 
pointed out that although Gibraltar 
was the number one port in the 
Mediterranean in terms of bunkering 
volumes, with over four million tonnes 

BITSO BECOMES FIRST 
LATIN-AMERICAN COMPANY
TO RECEIVE DLT LICENCE IN GIBRALTAR

GOVERNMENT 
HOSTS A GIBRALTAR 
SHIPPING BREAKFAST
AT LONDON INTERNATIONAL 
SHIPPING WEEK  

open dialogue between regulators and 
industry figures, establishing adequate 
levels of flexibility for projects to thrive.
Daniel Vogel, co-founder and CEO of 
Bitso said, “Receiving a DLT licence 
from the Gibraltar Financial Services 
Commission represents a significant 
seal of approval for our exchange, and 
highlights our commitment to providing 
the most robust trading experience 
possible for our users. We are excited 
to begin this exciting new chapter with 
the core values of security, transparency, 
and trust firmly rooted in our service 

of fuel deliveries each year, there was 
much more that Gibraltar had to offer the 
maritime industry including supply of 
provisions, spares and lube oils, salvage 
operations, underwater hull cleaning, 
crew changes and ship repair as well as 
being an attractive port of call for cruise 
liners. 

On new developments, Mr Licudi 
mentioned improvements from an 
environmental perspective including 
the sulphur cap, which comes into force 
in 2020 bringing cleaner fuels and the 
start of LNG bunkering. Mr Licudi also 

took the opportunity to mention the 
establishment of the Gibraltar Maritime 
Academy at the University of Gibraltar 
with four maritime degrees offered as 
from September 2020. 

“We have the institution, we have the 
accommodation, we have a thriving 
maritime industry and we have a Gibraltar 
Maritime Administration applying the 
highest possible standards. It is the 
perfect combination the provision of 
maritime training,” concluded Mr Licudi.

offering.”

Gibraltar’s Minister for Commerce, 
The Hon Albert Isola MP, said, “Bitso 
will be an excellent flag bearer for 
Gibraltar’s DLT framework as they join 
the growing number of licenced DLT 
providers operating in our jurisdiction. 
Gibraltar’s rise as a global DLT leader 
has been spectacular, and we continue 
to attract interest from a diverse range 
of blockchain projects. I look forward to 
seeing the wave of activity continue in the 
months ahead”.
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away from an executive career and start 
a new non-executive one in Gibraltar – 
albeit I’ve now gone back the other way! At 
that time, I wanted to work in businesses 
that were headquartered in Gibraltar. I 
thought if I get involved at board level, 
I will be able to help contribute to the 
decision making.

How do you think your 
career so far will set you 
in good stead for this new 
role?
When I came here and started at RBS 
it was a very small operation - about 20 
members of staff - when I left, we’d had 
the merger [with NatWest] but before 
that we had concluded two or three 
other acquisitions. We expanded to 130-
140 members of staff – the Group grew 
tremendously during that time. I was 
presented with a number of different 
situations within that period, so it 
wasn’t always the same job. Sometimes, 
in acquisition mode at NatWest, we 
made changes to its  structure, so the 
experience was difficult for everyone. I’ve 
learned to have a great deal of empathy in 
that respect. 

The key to the remodelling I’ve done in 
both organisations and understanding 
how people work is ‘respect’. An essential 
ingredient in relationships. It has to be at 
the centre of everything I do. We need to 
understand the impact of our decisions 
– that’s not to say we won’t make them, 
I just believe there should be more 
empathy with the impact. 

The various experiences I’ve had over 
the past 30 years have led me to this 
new position. There is a human element 
attached to what we do, which is why 
we are a very good regulator; a great 
team. I will hopefully create the right 
environment to allow them to continue 

Former Chief Executive Officer (CEO) of Credit Suisse, Regional Director of NatWest/RBS and Chairman 
of the Gibraltar Finance Centre Council (GFCC), Kerry Blight, has taken over the reins from Samantha 
Barrass as CEO of the Gibraltar Financial Services Commission (GFSC).

KERRY BLIGHT 
THE INTERVIEW

GIBRALTAR BUSINESS

The introduction of the new Financial 
Services Act 2019, coupled with the 
launch of the Government’s ‘Think 
Business, Think Gibraltar’ campaign, 
means Mr Blight’s appointment has come 
at a crucial time for the financial services 
industry, and in ensuring Gibraltar 
remains a desirable hub for international 
finance.

Here, Gibraltar Business speaks to 
Mr Blight as he settles into his newly-
appointed role.

What were you doing 
before your new 
appointment at the GFSC? 
I was a lending banker, as well as a non-
executive director. I worked with the 
Royal Bank of Scotland (RBS) from 1991-
2009, and then with Credit Suisse from 
2010-2016. I always used to ensure when 

we unfortunately had to turn down 
a loan for good credit reasons that 
we a) get back to the applicant 
quickly  and explain our decision 
and b) do it in a manner that if 
you bump into each other on 
Main Street, neither party felt 
the need to avoid one another. 
Communicating quickly, 
honestly, and with empathy, 
is one of the values I will 
bring to my new role.

Why the change 
from Banking to 
Regulatory? 
Banking has changed 
tremendously and 
continues to do so, and 
I always wanted to 
stay here in Gibraltar. 
When Credit Suisse 
closed its branch, I 
thought it a good 
opportunity to move 

Feature by Sophie Clifton-Tucker
Director of Little English Language School (Gibraltar), Editor of The Gibraltar Magazine, 
Editor of Gibraltar Business
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Do you think there will 
be a consolidation in the 
number of trust companies 
operating in Gibraltar?
We’ve seen this already. The days of 
having large numbers of trust company 
managers are gone. The ones still here 
are involved in much more added value 
business. A change from when I came 
to Gibraltar,, but I think a move in the 
right direction. Could there be further? 
I wouldn’t say yes or no. It’s down to 
the individual firms to see whether it’s 
beneficial for them or not, but I don’t see 
a return to the ‘pile them high’ approach.

Do you foresee any 
regulatory issues with 
regulating the rapidly 
flourishing Distributed 
Ledger/Bitcoin industry?
It is a very fast-moving industry. We have 
a team in the FSC who have been utterly 
brilliant in bringing to market and giving 
licenses to a decent number of firms that 
have come to Gibraltar. But where we 
also saw these initial successes when we 
aanticipated Initial Coin Offering (ICO) 
businesses, the market has moved on 
and we have seen very little business. 
Over the last 12 months ICO business has 
fallen away internationally, so we haven’t 
seen the anticipated growth.

It is no different to any other aspect of 
it. Distributed Ledger Technology (DLT)  
will continue to change, and might do 
so a lot more quickly. The challenge for 
people such as myself is to make sure I 
have a team of people able to keep up to 
date and develop professionally.

Will Brexit hamper the 
FSC’s ability to work 
with other European 
regulators?
Absolutely not with the UK and PRA. My 
understanding of the relationship we’ve 
got with other regulators is in a post-
Brexit world it’s business as usual.

As to how it will affect Gibraltar in 
broader terms, it’s a double-edged sword. 
We’ve seen some businesses redomicile 
to Gibraltar because they may have set up 
elsewhere in Europe and now they’ll see 
their UK market access go, but we won’t, 
so they will come to us.

Likewise, some financial services see 
the bulk of their services in continental 
Europe, taking business away from 
Gibraltar. It’s a ‘sit and see’ situation. It 
works both ways.

weak regulator. We make tough decisions 
when necessary, but we can do it with 
more empathy. In the past the regulator 
has perhaps not been visible enough 
in Gibraltar. I want more visits, more 
reviews with two-way communication. 
It’s not just about ‘this is what we do’; 
when we go out and meet people, I want 
the focus to be listening to them. 

Local stakeholder engagement is my 
number one priority. Anything I, and my 
team at the GFSC, can do to help, we will 
continue to do. If anyone thinks we can 
do more, I’m open to having discussions 
with them to enable them to share their 
views with me. The drawbridge is down.

What direction do you 
see the finance industry 
taking in light of recent 
changes, e.g. the Common 
Reporting Standard (CRS)?
In a post-Brexit world, none of us can give 
a definitive answer. What we can do is try 
prepare for what will happen. There’s a 
massive amount of work being done by 
done by our team to help us get our 
licence holders ready for Brexit. We’ve 
still got market access to the UK, which 
is fundamental to us; if we lose market 
access to Europe, we must have it with 
UK.

We have to remain close to the Prudential 
Regulation Authority (PRA) and 
Financial Conduct Authority (FCA) 
and other European bodies. The GFSC 
has done a brilliant job in building 
relationships with these two so far.

The Financial Services industry has 
changed a huge amount, particularly 
after the 2008/9 crisis. It’s no different in 
Gibraltar. The industry is robust enough 
to withstand the tidal wave of issues and 
come out the other end of it. 

What does Gib need to 
maintain its position as 
a desirable location for 
finance?
There are a number of initiatives that 
would contribute to this.

There’s the Money Value report - we don’t 
know what it looks like yet, but a good 
report is both required and desired. We 
need to retain a reputation internationally 
that we are well-run and with sound 
regulations, and that this good regulation 
sits alongside our attitude that ‘we are 
open for business’. 

to flourish; we should all be on the same 
page. 

How will you be 
restructuring the GFSC? 
Have you any plans to 
alter the way it’s run, or its 
objectives?
I’m going to make sure we have a more 
cost-effective FSC. I’m looking at every 
line of expense; we have to make sure 
were getting good value. Being a former 
banker, I’m quite used to doing that! My  
approach is to initially startt looking at 
where we are and are not getting value. 
We’re an FSC that’s grown rapidly over 
the last 2-3 years. 

All rapidly growing organisations do 
need to occasionally take their foot off the 
gas, press the pause button, have a look 
to see whether they’re still doing what 
they want to do and in the right way. My 
appointment gives me the chance to do 
just that. 

I’ve paused any vacancies, which I believe 
is the right thing to do as it means I can 
offer opportunities for growth to the 
existing team. for the team already there. 
I want more technical and soft skills 
training. I’m also considering offering 
placements into other firms so that they 
get to understand what it’s like at the 
sharp end to widen their experience and 
understanding. Conversely, it would be 
an idea to get some secondments into the 
FSC from other firms out there, working 
much closer together. I don’t think we’ve 
purposefully not done those things 
before, but they could be done better, and 
more of it.

I’ve already kicked off one or two 
initiatives I’d like to see happen. One of 
them is making sure I’m being added 
to the calendar of a lot of players in the 
financial services sector so they can meet 
the new CEO as soon as possible – face to 
face interaction is so important.

Another change is in the way we might 
have interviewed people in the past, 
ensuring there is always a certain 
level of seniority in the room. I have 
also instigated what some would call 
‘back to basics’ training, challenging 
how employees approach clients via 
telephone, email or letter. We might be 
a regulatory authority, but we can still be 
approachable and human. 

People mustn’t confuse being friendly, 
open, transparent and honest with being a 
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or residents were behind it.   
The report was the start of a determined 
effort by all onshore jurisdictions to stamp 
out tax avoidance. It was perhaps a badge 
of honour for the IFCs that they had been 
so successful in attracting business that 
they were now a major concern to the 
exchequers of the onshore.

The next significant move was the 
introduction of the EU savings directive. 
This required all EU countries and 
any jurisdictions under their control to 
automatically report details of any bank 
accounts which were owned by residents 
of another jurisdiction or a territory 
under their control. The EU managed 
to persuade Switzerland to introduce 
similar measures.  Presumably counter 
measures were threatened if they did not 
sign up.

At the time the Swiss banks were 
perceived as the major problem.  They 
were undoubtedly banking vast fortunes 
for EU residents who were relying on 
Swiss bank secrecy when filing their tax 
returns and “forgetting” to mention either 
the original profits made to fund these 
accounts and/or the investment income 
these accounts were generating.  Having 
the existence of these accounts revealed 
to their own tax authorities could prove 
ruinous as they would face years of 
taxation, possibly on the principal but 
certainly on the investment income, fines 
for their failure to correctly report and 
other penalties. The total would probably 
amount to more than the contents of 
the account themselves.  Panic ensued.  
Luckily the Swiss bankers came to their 

Shortly after the publication of the report, 
the US intervened in a surprising way 
by unexpectedly announcing that the 
emphasis tax rates was misplaced, that 
competition on tax rates was a good thing 
and forced countries (like companies) 
to be efficient and that the emphasis 
needed to change to the introduction of 
transparency and removal of secrecy if it 
was to get US support.  Without the US 
support the measures were dead and so 
very quickly the emphasis did indeed 
change to transparency.

From then on, countermeasures were 
threatened against jurisdictions who 
did not introduce Tax Information 
Exchange Agreements (TIEAs). The IFCs 
reluctantly complied and introduced the 
minimum required number of 13 TIEAs.  
The TIEAs were never very effective.  To 
trigger a request the onshore jurisdiction 
had to know about the structure in the 
first place and have reasonable evidence 
to suggest that one of their own citizens 

So, what has changed?  I think it fair to 
say that the industry has changed out 
of all recognition but nearly everything 
relates to one seismic shift, being the 
total loss of secrecy and the gradual but 
accelerating introduction of transparency 
and loss of confidentiality.

This all dates back to 1996 when the 
Organisation for Economic Co-operation 
and Development (OECD) requested a 
report on “Harmful Tax Competition”.  
That report was delivered in 1998.  The 
report was damning and suggested the 
“tax havens” (and yes they were and still 
are referred to as that by the OECD. We 
prefer to call them International Finance 
Centres) were engaging in unfair tax 
competition by having lower rates of 
tax than the OECD members and were 
therefore unfairly attracting investment.  
Boo-hoo.  Some IFCs have better weather 
too. The idea was for the OECD to force 
the IFCs to introduce minimum (and 
higher) levels of taxation removing this 
advantage.  And that all jurisdictions 
abolish secrecy and confidentiality so 
that the OECD members could obtain 
the information they needed to tax their 
own residents fully and properly.  The 
report called on the OECD nations to 
introduce countermeasures against any 
IFC which did not comply with their 
suggestions.  Those countermeasures 
would include imposing a withholding 
tax on any payments made to a non-
compliant or blacklisted IFC, disallowing 
any deductions for payments made to 
such jurisdictions and making their own 
banks refuse to do business with those 
jurisdictions or entities resident in them.

The editor of this esteemed organ has asked for a series of articles on matters which we hope will be of interest to 
those working in the offshore/international finance industry.  To kick that off I thought it might be interesting to 
reflect on 30 years in the industry and the major changes experienced in that period.

30 YEARS IN 

Feature by Howard Bilton

Barrister-at-Law (England, Wales & Gibraltar), Adjunct Professor – Texas A&M University School of Law, Founder and 
Chairman of the Sovereign Group

THE OFFSHORE INDUSTRY
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by any entity owned by an EU resident.  
The amended legislation was almost 
singlehandedly responsible for the rapid 
development of the private banking 
industry in Singapore. Most Swiss 
banks opened subsidiaries in Singapore 
and invited clients to close their Swiss-
based accounts and open similar there.  
This was probably coincidental and 
any suggestion that the Swiss banks 
were again contriving to assist clients 
in defrauding their home revenues by 
facilitating the non-reporting of accounts 
beneficially owned by EU residents would 
be scurrilous and possibly libelous.

There have been many instances where 
computer systems have been hacked 
or data has been stolen from law 
firms, Swiss banks or the like and that 
information has been sold to onshore 
revenue authorities or given to them in 
return for a reward.  My legal studies 

rescue and pointed out to their wealthy 
clients that the legislation only covered 
individual accounts so if the client 
transferred the money to an offshore 
company there would be no reporting.  
Mossack & Fonseca made fortunes 
by selling thousands of Panamanian 
companies to the Swiss banks so that 
they could resell them to their numerous 
clients.  Banks in Cayman, BVI and other 
IFCs were equally affected as they were 
territories “under the control” of EU 
member states, particularly Netherlands 
and the UK.  Initially, the initiative 
seemed to have the opposite effect of that 
intended.  All it did was line the coffers 
of IFCs who were the recipients of large 
amounts of fees for setting up companies 
for many of those banking offshore who 
had accounts in their own names.  It 
wasn’t too long before the EU realised 
the error of their ways and amended 
the directive to include accounts owned 

Gibraltar 
was one of 

the first 
jurisdictions 
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comprehensive 
regulation due 

to pressure 
from the UK 

Government.  
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documentation on the beneficial owners, 
the intended business of the company, 
and the inside leg measurements of 
everybody involved. Gibraltar was one 
of the first jurisdictions to introduce 
comprehensive regulation. This was 
done largely due to pressure from the 
UK Government.  Gibraltar has been the 
model of the well-regulated and well-run 
IFC. 

The effect of all of the above has been huge 
additional compliance requirements 
for clients and IFC service providers 
alike and therefore increased costs and 
procedures. The emphasis on offshore 
services has switched entirely from a way 
to hide money to a way to conduct proper 
tax planning and investment.  Thirty years 
ago people were making calls to their 
offshore providers from phone boxes 
and confidentiality of communication 
was key.  These days there is still a desire 
for confidentiality but it is no longer the 
rationale. Any offshore arrangement 
must be able to stand up to scrutiny and 
works because it is good planning rather 
than because revenue authorities can’t 
find out what has been going on.  I don’t 
think even the kindest commentator 
would suggest that thirty years ago most 
IFC service providers were not setting 
up structures which relied only upon 
secrecy.  These days are gone. Not before 
time.  The hangover still exists.  The 
onshore media and much of the onshore 
public still believe that anybody who 
does anything offshore must be up to no 
good and is a tax evader. Despite that, 
the IFCs continue to thrive but have to 
some extent reinvented themselves and 
become much more sophisticated. 
Increased tax anti-avoidance laws mean 
that simple structures will rarely be 
effective and much more use is being 
made of insurance and pension products 
which are statutorily exempted from tax. 
This looks set to continue.

always suggested that it was illegal to 
either purchase or receive stolen goods or 
information but apparently those rules 
don’t apply in these circumstances. And 
of course, nobody has much sympathy 
for those who are evading tax. The 
Panama and Paradise Papers are the most 
notable examples of this phenomenon. 
For a really facile and bad explanation 
of the former see the new Netflix film 
“the Laundromat”. There are substantial 
awards available for those who provide 
information which leads to the collection 
of unpaid tax.  

In 2010 along came The Foreign Account 
Tax Compliance Act (FATCA) United 
States federal law requiring all non-US 
Foreign Financial Institutions (FFIs) to 
report the assets and identities of any 
US clients to the US Department of the 
Treasury.

This was followed by and provided 
the model for the Common Reporting 
Standard (CRS) which has now come into 
full force and effect.  Now any offshore 
service provider must, as a matter of 
course, report details of any structure 
they set up to the home tax authority of 
the beneficial owner. 

And now the IFCs are being asked 
to introduce registers of beneficial 
ownership which are open to the public. 
The UK requires the beneficial owners of 
property in the UK to reveal themselves. 
What next? Norway requires all tax 
payers to publish their tax returns! 

The other major change has been the 
wholesale introduction of licensing and 
regulation of offshore service providers.  
They are now subject to standards which 
are completely absent in the onshore 
jurisdictions which enforced regulation 
upon the IFCs. It remains the case that 
setting up an UK company can be done 
over the internet in a few minutes for a 
cost of £12 with virtually no questions 
asked or documents required. The same 
process in an IFC requires a mass of 

They are now subject to standards 
which are completely absent in 
the onshore jurisdictions which 

enforced regulation upon the 
offshore jurisdictions. 
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The Private Sector Pensions Act is 
designed to remedy the discrepancy that 
exists between private sector workers 
and public sector workers in respect 
of pension provision, and will apply 
to every private company, including 
unincorporated bodies and individuals 
registered in Gibraltar that employ an 
eligible worker.

The legislation follows the introduction 
of workplace pensions in the UK in 2012. 
It was widely anticipated that Gibraltar 
would follow suit and the Private Sector 
Pensions Act provides for broadly similar 
rules. The main difference is that pension 
entitlement in Gibraltar starts from age 
15, rather than age 22 in the UK. 

ELIGIBILITY
The principal provisions in the Act are 
that a pension must be available for 
employees who: 

• Earn more than £10,000 per year;
• Are at least 15 years of age; and
• Have been in continuous 

employment with the employer for 
one year.

For those employees that work for 
more than one employer, the criteria 
are considered separately for each 
employment. 

Eligible employees may, of course, decide 
to opt out of the requirement to have 
a pension. Employers will therefore 

In April, the Government of Gibraltar introduced a Bill for Pensions in the Private Sector, which will ensure that 
private sector workers are entitled to have a choice, by law, on whether they wish to make a contribution to a 
pension plan. The Bill was passed in to law in July 2019 (although we are still waiting on an effective date for it to 
be applicable). If an employee does choose to participate in a pension plan, the law will require the employer to 
contribute towards that employee’s pension plan.

be required to make a return to the 
Commissioner of Income Tax setting out:

• Eligible employees who have 
opted out of joining a pension 
plan

• Eligible employees who have 
joined a pension plan

• Employees who are not deemed 
eligible.

CONTRIBUTIONS
The Act sets outs that a member of 
a pension plan and their employer 

GIBRALTAR LEGISLATES FOR 
PRIVATE SECTOR WORKPLACE PENSIONS

Feature by Gerry Kelly

Chairman of the Gibraltar Association of Pension Fund Administrators (GAPFA), Group CEO of the Sovereign Group

must contribute in accordance with 
the provisions of the pension plan and 
the regulations “such amounts as are 
required to fund the benefits accruing 
under the pension plan, from the date of 
membership in the pension plan, a sum 
equal to 2% per annum of the employee’s 
earnings”.

Chief Minister Fabian Picardo 
subsequently clarified, in a speech 
in July, that: “The employer and the 
employee will each have to contribute 2% 
to the pension scheme”. Employers and 
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employees may choose to make higher 
contributions at any time and may each 
make different contributions, as long as a 
2% minimum is met. 

IMPLEMENTATION
Implementation of the Act is to be phased 
so that smaller employers have more time 
to deal with the requirements and have 
a longer period to make the requisite 
adjustments.

Large employers will be required to 
comply with the provisions of the Act 
by July 2021, medium employers by July 
2022, small employers by July 2025 and 
micro employers by July 2027. 

The definitions of whether the employer 
is small, medium or large will follow the 
definition in the Companies Act 2014, 
with the requisite changes so that the 
definitions also apply to employers who 
are not companies. 

COMPLIANCE
The Act establishes a Pensions 
Commissioner in Gibraltar, who will 
keep a register of all employers and their 
employees’ status. The Commissioner 
will verify payments made under pension 
plans and investigate complaints. The 
Commissioner is provided with powers 
to facilitate the enforcement and 
monitoring of compliance with the Act, 
as well as powers to be able to fine anyone 
found in breach of the Act.

EXISTING PENSION 
PLANS
The Act places an obligation on 
employers to continue with existing 
pension plans, but employers should 
ensure that the minimum criteria of any 
existing plans are in compliance with 

The employer 
and the employee 
will each have to 

contribute 2% 
to the pension 

scheme.
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envisaged that employees who earn less 
than £18,500 per year would be able to 
contribute to a pension plan established 
by the Government – the Provident Trust 
(Number 3) Pension Scheme.

The investment performance of the 
Government pension schemes has rarely 
been impressive, and a quick look at the 
average return of the Number 3 pension 
scheme over the last five years shows 
it to be over 1% lower per annum than 
the industry average, as shown by the 
performance benchmarks published 
by the Society of Trust and Estate 
Practitioners (STEP) – the Managed 
Portfolio Indices (MPI). 

A 1% differential may not seem a great 
deal, but a quick example can show 
the long-term impact. Saving £200 per 
month for 30 years at an annual return 
of 4% will generate a pension pot of 
£139,000, while saving £200 per month 
for 30 years at an annual return of 5% will 
generate a pension pot of £167,000. That’s 
a difference of £28,000 for two employees 
saving the same amount.

It is recommended that the Government 
should review the managers of their 
pension schemes at least every five years 
and make changes if the performance is 
below average.

Overall, the legislation is welcomed as an 
important development for the Gibraltar 
labour force, which should boost the level 
of saving and encourage more employees 
to start a pension plan.

the new requirements. For instance, 
I’m aware that some employers have a 
minimum employment period of two 
years before an employee can join their 
scheme. If this is the case, then the 
minimum employment period will need 
to be reduced to one year.

PENSIONS ADVICE
Gibraltar introduced legislation for 
the provision of pension advice for 
individuals in 2017. This covers the joining 
of personal or occupational (employer-
operated) pension schemes. 

Currently, there are nine companies 
specifically authorised by the Gibraltar 
Financial Services Commission (GFSC) 
to provide pensions advice in Gibraltar. 
This list can be accessed at www.fsc.gi/
regulated-entities/pension-advisers-36. 
However, lawyers and accountants are 
not required to be licensed by the GFSC 
and may also be able to provide advice in 
this area.

Some pensions advisors have expressed 
concerns about advising employees who 
are under the age of 18. In such cases, it 
may be necessary for their parents to 
countersign relevant documentation.

The Spanish tax system does not view 
contributions to all Gibraltar pension 
schemes in the same way, so advice 
should be taken when dealing with 
Spanish resident workers as to the best 
type of pension scheme to establish.

LOW-INCOME 
EMPLOYEES
In the Chief Minister’s statement, he 

5% will 
generate a 

pension pot of 
£167,000.
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I arrived in Gibraltar in December 
2005 to take up a senior position with 
PartyGaming plc (now GVC plc) and 
have never looked back. Gibraltar is 
home; it offers a multicultural close-knit 
community and a great quality of life and 
lifestyle. It is also the spiritual home of 
online gaming, which is great for me as 
that’s the business I am in! 

Gibraltar is one of the world’s largest 
gaming hubs and was the first country 
to properly open its doors to the online 
gaming industry. Ever since the first 
major company, Victor Chandler 
(BetVictor) moved to Gibraltar in 1998, 
Gibraltar has become the main online 
gaming jurisdiction in the world.

Over the last fourteen years, nearly 
all of the world’s largest players in the 
online gaming market have developed a 
presence in Gibraltar – many of which 
have their headquarters here. Lottoland, 
the company for whom I am now Group 
CEO, was founded here in Gibraltar in 
2014 and has quickly grown to be the 
world’s largest online lotto operator with 
over 250 staff based here and a further 100 
across the globe. 

Gibraltar has developed an elite status 
in regards to online gaming – the 
Gibraltar Licensing Authority has a 
robust and stringent approach to license 
applications and will generally only 
consider awarding a license to ‘blue chip 
companies’, who have a proven track 
record in gambling and who are also 
in good financial standing and have a 
realistic business plan. 

The Gibraltar Government is committed 
to ensuring that regulation stays current 
and moves with the times. Albert Isola, 
Minister for Commerce, noted in his 

Feature by Nigel Birrel

CEO at Lottoland

GIBRALTAR:
THE SPIRITUAL HOME 
OF ONLINE GAMING



budget speech in mid-June; “With 
giant strides being made in technology 
infrastructure; such as the growth of 
the cloud and API use, we now need 
to deliver a regulatory regime that is 
fit for the future”. Minister Isola also 
highlighted other ways the regulator was 
trying to make Gibraltar more attractive 
for licensees, suggesting it would be more 
relaxed on allowing Gibraltar operators 
to target Asian markets. Traditionally, 
the jurisdiction has been stricter on firms 
targeting the Far East, with the Isle of 
Man generally the favoured jurisdiction 
for Asia-facing firms.

Minister Isola added: “This year, we have 
issued 10 new licences to 6 companies 
(split evenly between B2C and B2B), 
we have seen the emergence of two 
well-invested gambling start-ups and 
we continue to talk to our operators 
and prospective licensees about future 
business plans centred on Gibraltar. New 
gambling markets are opening up and 
many see Gibraltar as a base for launching 
into new markets and from which to forge 
new strategic partnerships”.

The Government also last year 
overhauled the gambling tax code, 
removing a cap on tax limits but lowering 
rates to 0.15% of GGR across the board in 
a move that was a net positive for all but 
the largest of operators.

The recent news regarding Bet365’s 
decision to move the majority of its 
operations from Gibraltar to Malta 
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Spanish might restrict the border, but 
it never happened and now its clearer 
than it has ever been that the current 
Spanish Government does not seem to be 
as interested in the sabre rattling of the 
right wing parties whenever Gibraltar is 
mentioned. 

The two Governments have been 
negotiating an accord on a number of 
issues including freedom of movement 
across the border. It seems to have 
reassured many that there will be less 
issues with frontier crossing. It’s the first 
time, apparently, that Spain has been 
prepared to recognise Gibraltar in some 
sort of treaty, so I believe there is less 
need to be concerned.

If the main concern for Bet365, which 
has been mentioned by some, was the 
currently restricted and outdated rules 
for server hosting, then I am encouraged 
by Minister Isola’s aforementioned words 
that the regime must be fit for the future 
and would welcome the Government 
moving forward on this issue as soon as 
practical. 

Gibraltar is the home of Lottoland 
and we’re here to stay. Over the last six 
years, Gibraltar has provided us with 
the perfect setting in which to innovate, 
grow our business and build a truly 
cosmopolitan workforce with staff from 
about 30 countries. We continue to be 
one of, the fastest-growing businesses in 
Gibraltar and Europe and are rock solid 
(excuse the pun!) in our position that 
Gibraltar remains the best jurisdiction 
in the world to run our business. We are 
excited for the future and are committed 
to growing our business, the industry, our 
people and our home in Gibraltar. 

Gibraltar is the spiritual home of online 
gaming!  

sparked much debate, and many have 
questioned if Gibraltar can keep hold of 
its title as the spiritual home of online 
gaming. 

Bet365 said the move was designed to 
improve operational efficiency rather 
than run two major offices, while others 
in Gibraltar said the move was “directly 
related to Brexit and not to any matter 
otherwise related to Gibraltar”. If the 
dreaded ‘B’ word was indeed the cause, 
then I personally don’t think we should 
worry about other firms following suit.

If it’s about access to the European single 
market, most firms in Gibraltar now have 
licences in multiple jurisdictions anyway, 
including Malta, so they can just use 
another entity to access the EU market. 
William Hill, for example, has split its 
operations following the acquisition of 
Mr Green, so its international business 

is run from Malta whilst the UK-facing 
business run from Gibraltar.

If rather than market access, the bigger 
concern for local firms is the free flow of 
people over the border, then again I think 
these concerns are dissipating due to an 
increasingly cordial relationship between 
the Gibraltar and Spanish governments. 
Ever since the Brexit vote in June 2016, 
we (Lottoland) were concerned that the 
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The end of 2016 saw the total market capitalisation of cryptocurrencies at £10-
12 billion with bitcoin holding approximately a 94% dominance of the total 
cryptocurrency market capitalisation. Today the total market capitalisation of 
cryptocurrencies is approximately £216 billion with bitcoin holding just over 70% of 
the total cryptocurrency market capitalisation. What do these macro events mean for 
Gibraltar now and going forward?

GIBRALTAR DLT
REGULATORY UPDATE

Feature by Philip Vasquez

Director of Digital Asset Management (DAM) and Associate at TSN Law.
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appearing in the local media.

From my conversations with some who 
are not so involved in the sector, others 
have expressed to me disappointment 
with Gibraltar’s success. My view is that 
from a realistic perspective, Gibraltar 
has done well to harness what has been 
attracted to date. Gibraltar has done 
well to position itself to take part in 
this key wave of DLT institutions being 
licensed. Since Gibraltar has introduced 
its regulations other jurisdictions such as 
Malta, Switzerland and Estonia to name 
a few have followed in introducing their 
own varying regulations to a varying 
degree of success (or lack thereof ).

The future trajectory of this industry 
will be much more organic, but will 
see increasing competition from other 
jurisdictions without a doubt. The Fifth 
Anti-Money Laundering Directive at 
EU level is effectively going to require 
virtual currency wallet providers and 
exchanges the requirement to be covered 
by particular compliance obligations. 
This may include registrations in various 
EU member states. Some member 
states including Germany and the 
Netherlands for example are introducing 
such requirements and it is not yet clear 
whether licensed entities outside of these 
states will be required to be registered 
and/or regulated by financial regulators 
in one or all of the member states in 
which they operate or service. In other 
words, regulatory arbitrage may be 
catching up with Gibraltar’s once leading 
position. 

Whilst Gibraltar’s regulatory offering is 
nuanced and leading, entities may choose 
to be regulated in certain jurisdictions 
over Gibraltar through circumstance as 
opposed to design and as a reactive as 
opposed to a proactive measure. That 
said however, proactive businesses in the 
cryptocurrency and the DLT industry 
still have good reason to be regulated in a 
framework such as Gibraltar’s exclusively 
and/or in parallel to other oversight.

At the same time, international macro 

As someone who has been involved in 
the distributed ledger technology (DLT) 
industry for the past few years, I have 
found it hard to write up an article on 
the DLT sector for a while now. There 
are a few reasons for this: There is the 
unavoidable fact that there has been so 
much going on, dominated by parabolic 
price action on cryptocurrencies, 
technological developments and 
regulatory changes, that it is difficult to 
write anything that really brings anyone 
any value as almost instantaneously it 
becomes redundant. 

Another main reason has been because 
the industry has, quite truthfully, had its 
fair share of hot air – awash with time 
wasters and speculators. Whilst the latter 
may appear to be a broad-brush critique, 
and a valid one at that, I do see a silver 
lining. It means that the business that 
is taking place within the DLT industry 
today has more substance than that 
which we saw of the 2017 and some of the 
2018 vintage. Expectations in the industry 
now have more gravity and have resumed 
to more realistic levels of growth.

To put the growth rate of cryptocurrencies 
to date into perspective, the end of 2016 
saw the total market capitalisation of 
cryptocurrencies at £10-12 billion with 
bitcoin holding approximately a 94% 
dominance of the total cryptocurrency 
market capitalisation. Today the total 
market capitalisation of cryptocurrencies 
is approximately £216 billion with 
bitcoin holding just over 70% of the total 
cryptocurrency market capitalisation. 

What do these macro events mean 
for Gibraltar now and going forward? 
Honestly, no one can predict precisely 
what is going to happen. Though in order 
to be able to gauge how Gibraltar will fair 
internationally in this industry we must 
look to existing facts and performance 
over the past 2-3 years. To put it briefly, 
in my view, Gibraltar has done well to 
take timely advantage of the upside that 
has come from increased attention and 
growth of cryptocurrencies and DLT 
more widely. Whilst some would have 

expected the industry to have eclipsed 
online gaming as a key employer in 
Gibraltar’s economy by now, this was 
never a realistic expectation that would 
have happened. Not over such a short 
period in any event.

Gibraltar catching some of the wind 
and growth of the industry came about 
by no accident. The Government and 
key individuals pushing the industry 
forward in these earlier times of 2015-2016 
were building towards the regulations 
that were put into place in 2018. These 
regulations now have produced 10-15 DLT 
licensed institutions in Gibraltar who 
have all invested respectable amounts 
of money being regulated and carrying 
out their activities in or from Gibraltar. 
Local service providers have also equally 
staked their investments into the industry 
in terms of resources. To draw a parallel, 
the only other notable jurisdiction to 
implement a DLT licensing framework 
prior to Gibraltar was New York, who 
in 2015 introduced the infamously 
burdensome ‘Bitlicence’ regulatory 
regime which only produced 2-3 licences 
in its first couple of years. Comparably, 
Gibraltar’s regime has been somewhat 
successful in attracting respectable firms 
to the jurisdiction.

Over the same period, there are 
estimated to be approximately 5-10 funds 
in Gibraltar with exclusive or partial 
exposure to cryptocurrencies or DLT 
business. This has also paralleled the 
Gibraltar funds sector adopting a bespoke 
code of conduct for such funds. At the 
same time, the Gibraltar Association of 
New Technologies has set up and the 
local community has done well to support 
and start the needed infrastructure and 
education for future growth. There has 
also been some stellar work in attracting 
key names in the industry to Gibraltar. 
To name an example, Xapo, one of the 
world’s largest custodians of bitcoin who 
has just sold their institutional business 
to Coinbase, are in Gibraltar. Xapo 
has also recently publicly registered 
their interest in taking over key units in 
Casemates Square with these reports 

The industry has, quite truthfully, 
had its fair share of hot air.
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economic factors may cause retail and 
institutional interest in cryptocurrencies 
and DLT solutions to increase. This 
might cause some businesses to position 
themselves in Gibraltar for particular 
opportunities also. The current macro 
economic climate holds a few factors for 
a perfect storm of change obviously for 
better and for worse. Some are pointing to 
the particular factors as being indicative 
– downward pressure and a ‘cliff edge’ 
across a number of fiat currencies (euro, 
pound etc.) being just one. Others note 
central banks and reserves considering 
injecting liquidity directly into their 
economies, otherwise known as 
quantitative easing, and the existence 
of negative interest rates on particular 
instruments being something not seen 
for around 10 years. These factors are 
said to be pushing investors to alternative 
assets such as cryptocurrencies and 

gold, with some analysts pushing gold 
at having chances to hit $1,800 (all 
time highs) by the time this article is 
published (not financial advice). Political 
uncertainty in a number of jurisdictions 
are also causing businesses to look 
at new solutions in working through 
logistical difficulties such as capital 
controls, simple infrastructure issues 
in payments, having a stable currency 
and in doing business internationally. 
Cryptocurrencies and DLT do offer some 
an escape valve for these changes and 
should there be demand, the industry 
could stand to benefit.

Gibraltar has positioned itself well and in 
my view I would say the business that has 
come to Gibraltar has been a good start. 
Whilst I would share sympathies with 
other local service providers in the fact 
that we have had to hit a lot of dead ends 

in order to attract the right business, my 
view is that doing business is increasingly 
difficult irrespective of the sector. 
Customer acquisition costs are high 
and conversion rates (i.e. the number of 
potential enquiries that actually become 
customers) in various traditional sectors 
are dropping. Whatever happens in 
Gibraltar following Brexit or a change of 
macro economic events, Gibraltar can be 
there to catch the upside.

Philip Vasquez is a co-founder of Digital 
Asset Management Limited (dam.gi), a 
regulated broker/dealer and custodian 
of digital assets in Gibraltar, and an 
Associate at TSN Law (tsnlaw.com). Philip 
is also a board member of the Gibraltar 
Federation of Small Businesses. 

Protect what matters to you!
We can insure your car, motorbike, home, health, holiday home, 

boat, business, travel, offer funeral plans... and more!

T: 200 44628 E: gibraltar@ibexinsure.com
68 Irish Town

www.ibexinsure.com/gibraltar
Ibex Insurance Services Ltd., 68 Irish Town, Gibraltar. Registered no. 77247

Authorised and regulated by the Financial Services Commission FSC 006 43B
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Due to its strategic location at the entrance of the Western 
Mediterranean, Gibraltar has historically been a maritime 
centre, and today enjoys an enviable degree of maritime trade. 
This includes not only the servicing of ships calling at Gibraltar 
by providing bunkers, provisions, crew changes etc., but also 
in servicing their Flag State requirements which Gibraltar 
does by having its own Ship Register. 

Feature by Monchi Triay

BREXIT 
AND THE 
GIBRALTAR 
SHIP 
REGISTRY

Director, Corporate & Commercial, Shipping & Admiralty at Triay & Triay
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All ships undertaking international 
trade are required to be registered in 
an acceptable jurisdiction that meets 
internationally agreed minimum safety, 
manning, and other standards. These 
have been agreed by countries through 
a series of maritime conventions, the 
obligations of which the Flag State 
is required to regulate, manage, and 
supervise, with regard to its own fleet of 
registered ships.

As a British Dependent Territory, 
ships registered in Gibraltar are British 
Ships entitled to all the protections and 
privileges afforded to vessels registered 
at other British Ports of Registry. Being 
a British Flag, Gibraltar operates its 
supervisory regime as a Flag State under 
the guidelines issued by the UK Maritime 
Coastguard Agency. The result is that 
the Gibraltar Flag enjoys considerable 
international credibility and prestige as 
part of the family of British registered 
ships. 

Gibraltar registered ships are entitled to 
fly the Red Ensign (bearing the armorial 
coat of arms of Gibraltar) and are also 
entitled to the protection of the Royal 
Navy. We are seeing a good example 
of the latter where the Royal Navy is 
presently engaged in escorting British 
registered ships in the Strait of Hormuz 
owing to rising tensions with Iran.

In addition, Gibraltar is also part of the EU 
by virtue of Britain’s membership, with 
special derogations most importantly 
from the VAT regime. The Gibraltar 
Register is nevertheless classed as an EU 
“Member State’s Register” as defined in 
the Annex to the Official Journal of the 
European Communities (97/C 205/5 No. 
C 205/15).  

As a result of its status as an EU flag 
exempted from VAT, the Registry has 
enjoyed significant growth in the last 
few years particularly as a flag of choice 

for those shipping companies wanting 
to conduct intra European trade, as well 
as non-European resident yacht owners 
wishing to navigate EU waters free from 
VAT. The favourable tax climate for 
shipping companies in Gibraltar has no 
doubt also attracted its fair share of ships 
to the Register, but the sceptre of Brexit 
would not, at first sight, appear to augur 
well for the Register given the significance 
of its EU status and ability to trade freely 
in EU waters, to its recent growth. Indeed 
it is fair to say that Gibraltar has already 
suffered a decrease in its registered 
tonnage of merchant ships since the 
2016 referendum, owing to the present 
uncertainty, with migration of tonnage to 
a number of other EU flags. 

That said, Brexit can make us all rather 
myopic and forget that the Gibraltar 
Register has other advantages quite apart 
from its status as an EU Flag, which 
will continue post-Brexit. Unlike other 
popular registries, for example Marshall 
Islands and Liberia, the Gibraltar registry 
is a non-profit registry unconstrained by 
the commercial imperatives normally 
associated with privately run registers. 
This results in a greater degree of 
credibility, certainty and sense of their 
permanence, as well an ability to set its 
tonnage taxes and fees at competitive 
rates. Gibraltar has always been attractive 
to Banks as it is a jurisdiction based on 

English law that provides certainty and 
clarity, having been the maritime law of 
choice for centuries.

Moreover, Gibraltar is on the Paris MoU 
White List of international Flag States. 
This means that Gibraltar Vessels are 
less targeted by Port State Controls in 
Paris MoU areas and will not, as a matter 
of course, be inspected as frequently 
as Ships registered in other Flag States 
which appear on the Grey and Black 
Lists. Detentions by Port State Control 
can result in serious delays to a ship’s 
voyage and operations which inevitably 
result in additional costs, and also put 
shipowners at risk of breach of their 
charter operations with penalties 
ensuing. The Gibraltar Register is also a 
qualifying flag state in the US Coastguard 
QUALSHIP 21 Initiative.  Reducing the 
risk of Port State Inspections is clearly 
also an attractive feature of the Register.

Similarly, Gibraltar was never a part of 
the EU VAT regime and as such offered 
a good springboard for yachts wishing to 
navigate EU waters and benefiting from 
VAT free navigation through temporary 
importation relief. This would remain 
a feature of Gibraltar that would attract 
yacht owners, in particular superyacht 
owners, to the Register. As a result, 
Gibraltar will be presenting at the 
Monaco Boat Show for the third year 
in succession with growth seemingly in 
view.   

The impending gloom that seems to 
permeate Brexit ignores the fact that the 
Gibraltar register still has the ingredients 
to offer the international shipping 
and yachting community a credible, 
prestigious and user-friendly Flag State. 
Gibraltar still offers a full British Register, 
based on sound English law, in a friendly 
tax environment, serviced by very skilled 
professionals. We simply need to make 
Gibraltar seen and heard a bit more.

The favourable tax climate for shipping 
companies in Gibraltar has no doubt also 

attracted its fair share of ships to the Register.

The 
Gibraltar 

Flag enjoys 
considerable 
international 

credibility and 
prestige.
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Gibraltar registered ships are entitled 
to fly the red ensign defaced with the 
Armorial Bearings of Gibraltar, the 

Castle and Keys, and also entitled to the 
protection of the Royal Navy.
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Here are some other points to consider:

Clock watching.  It is human nature to compare 
ourselves with others and look for people who 
seem to have a better deal than us. If workplaces 
allow  unhealthy obsessions to arise  amongst staff, 
such as timekeeping; how often they spend in the 
loo (yes seriously!); or chatting in the kitchen, an 
environment of school room one-upmanship and 
even back stabbing can arise which, in an adult 
environment, is unhealthy and can become a 
breeding ground for resentment and demotivation.  

Comparisons. Similar to comparing ourselves 
with other’s working practices, comparing 
ourselves with other’s specific circumstances, 
such as pay, holiday entitlement, time off sick, 
or other benefits such as use of parking space or 
gym membership can also become a potential for 
demotivation and unhealthy working attitudes. 

The above are very common working gripes 
and complaints which can go unheeded by 
management whose key focus will be matters such 
as customer services, productivity, profitability 
or turnover. Unfortunately, if left unchecked 
common place workplace politics can escalate into 
a disunited, demotivated, divided and resentful 
team which can cause increased staff turnover, 
distract managers, damage customer relations, 
impact productivity and ultimately affect profits. 
Fortunately, there are a few quick and easy fixes to 
resolve these daily battles: 

Team Spirit. The first and most important is to 
create an environment where staff feel part of a 

One key factor in everyday office politics is the working environment. Whether it is the 
temperature or strength of the aircon; smelly food; loud voices; untidy desks; not answering 
the phone; storing personal belongings under the desk, or leaving the kitchen in a mess, 
people have endless ways to get on each other’s nerves and small battles tend to become big 
battles if left unchecked.

Feature by Fiona Young

Employment Lawyer and Mediator

THE 
WORKPLACE 
MINEFIELD
SURVIVING WORKPLACE POLITICS.
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requirements to be available between 
certain hours (to deal with customers 
for example), specifics of job such as 
answering the phone or responding 
promptly to emails, these should be 
communicated clearly and applied 
fairly  to each and every member of the 
workplace. There should be transparency 
about pay scales, holiday entitlement, 
bonus schemes and opportunities for 
promotion. The more people understand 
the system they are in, what they are 
entitled to and how they can advance 
the less likely they are to complain 
about favouritism and nepotism. 
Transparency in the workplace shows 
staff that bosses have nothing to hide and 
encourages trust and motivation. Formal 
appraisal processes can assist with 
this transparency enabling a two-way 
discussion between the employer and the 
employee about both strengths and areas 
that need improvement. 

Encourage Mentoring. Through an 
effective appraisal system, managers can 
identify members of their teams that 
may require some additional mentoring 
and guidance, and those members 
of the team that will be effective and 
compassionate mentors. Providing an 
in-house mentoring scheme enables staff 
to build rapport, exchange knowledge 
and ideas and ensures that company 
standards and policies are upheld.
 
Creating a positive, politics-free working 
environment does not need to break 
the bank or disrupt productivity. Good 
communication, team building, valuing 
staff, encouraging respect and being 
transparent and consistent about 
opportunities for advancement and 
internal procedures all contribute to 
creating a positive working environment.

highway” mentality. 

Value Staff. Workplaces should see 
their staff as their key asset and care for 
them as such. All members of the team 
can create a caring environment by 
celebrating births, birthdays, marriages, 
competition wins and anything else 
worthy of acknowledgment. This does not 
have to be expensive or time consuming. 
Any small gesture can make someone 
feel appreciated which is a key factor 
behind motivation and productivity.  In 
addition, celebrating each other helps 
us feel a connection with colleagues. Put 
simply, the more we feel valued the more 
productive we become!

Encourage Chit-Chat. When people 
know each other, it is easier for them to 
understand each other’s circumstances. 
Workplaces that provide areas for a catch 
up (break out rooms, staff kitchens) or 
opportunities to socialise such as team 
lunches, after-work drinks, seasonal 
parties and teambuilding events will 
see staff build rapport, respect, and 
understand each other’s roles and 
responsibilities. This helps staff become 
more comfortable communicating 
and resolving small issues or concerns 
directly between themselves. Once we 
get to know people, we tend to develop 
a fondness towards them and can then 
become more understanding and tolerant 
of each other’s small daily habits. 

Set standards and stick to them. Where 
there is clear guidance on expectations 
and behaviours such as a clear desk policy, 

team. Making small workplace problems 
something that everyone can help to solve 
(rather than an authoritarian response) 
ensures that staff take ownership of both 
the problem and solution. Brainstorming 
gives staff a chance to listen to other’s 
concerns and come up with innovative 
and creative solutions to everyday 
problems. In an environment where 
brainstorming and sharing of ideas is 
encouraged workplaces can flourish and 
grow. 

An effective brainstorm follows the 
pattern of consult (discuss the problem), 
propose solutions (no idea is a bad 
idea at this stage), assess pros and cons 
of potential solutions, try out some 
solutions and review those solutions after 
a short period of time. 

Communication. Dynamics of 
good brainstorming require good 
communication practices. Good 
communication requires listening, with 
a view to understanding the perspective 
of the other person, respecting their 
views and empathising with them in 
order to find areas of mutual agreement. 
Managers in particular should set an 
example of good communication by 
respecting their staff (at every level), 
showing that they have time to talk 
and to listen and showing that they 
understand. Workplaces that encourage 
positive dialogue by all members of staff 
and in which staff feel heard, tend to have 
a much more productive engaged and 
motivated workforce than those where 
the managers impose a “my way or the 

Creating a 
positive, politics-

free working 
environment 
does not need 
to break the 

bank or disrupt 
productivity.
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Christmas 
Business Lunches

Starters

Pumpkin & Carrot Soup with  Foie Gras filled Profiteroles

Lobster & Langoustine Ravioli Dill Velouté  

Amontillado Baked Pepper & Vine Tomato Salad  with Smoked Iberian Ham & Tarragon Dressing

Main Course

Grilled Gibraltar Bay Sea Bass with Caviar crushed Potatoes & Champagne Beurre Fondue

Medallions of Beef with Oxtail and Wild Mushroom Galette, Thyme Jus

Roast Turkey with all the Festive Trimmings

Dessert 
Christmas Pudding Fir Infused Custard

Bouche de Noel

Tea or Coffee

57.00£
per person

Contact: +350 200 73000 / events@rockhotel.gi to reserve your table 
The Rock Hotel, 3 Europa Road, Gibraltar. Visit us online at: rockhotelgibraltar.com



Feature by Denise Matthews

Chapter Director of Startup Grind Gibraltar

Whether retail or online, what does it truly take to set up a startup 
business in Gibraltar, and what do you need to know? 

GIBRALTAR 
STARTUPS:

A QUICK & EASY GUIDE
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Throughout the process of getting an 
idea to become a business nowadays the 
internet is providing us with an infinite 
wealth of information, applications, 
software, etc. that enables the initial 
research of an idea pretty simple. There 
are four basic key factors to take into 
account before the mandatory paperwork 
is filed and a business becomes official.

Build Solutions: The main 
focus of any product or 
service is the gap in a market. 
Whatever your startup is, 
from concept to scaleup, 
there is always plenty of 
software or applications out 

there to help you through the process 
and work smart. Google for Startups 
have dedicated an entire range of services 
online that can help move your business 
forward (startup.google.com).

Business Plan: Setting 
out the business model 
together with a roadmap 
is information that will 
be required for any type 
of bank account, loans or 
funding. 

The financial projections will be the 
most complex part of this as the income, 
revenue and expenses have to be detailed. 
If there are any potential or future 
contracts that can be presented within 
the plan this will make it much more 
solid. 

Funding: Aside from 
applying for a bank loan, 
funding programmes 
and venture capital are 
lesslikely to be the options 
for local startups but there 
are a number of them that 

have successfully fundraised or received 
EU Funding in Gibraltar. There are 
plenty more funds available both private 
and public now that Gibraltar will no 
longer be a part of the EU, so a little 
research can go a long way (startups.co.uk/
venture-capital).

Overheads: Regardless 
of the stage a startup is at 
there is one golden rule 
that applies to all: keep 
overheads low. One of 
the biggest issues that 
any business will face is 

running out of money, and this is why 
most startups fail. Scaling gradually 
means that the business can adapt to its 
consumers and market quickly. Survival 

Inspections, Enforcement, Legislation. 
They also run a Business Support Unit 
providing free guidance and support 
to individuals or businesses that wish 
to invest, start up, expand or diversify a 
business entity in Gibraltar (oft.gov.gi).

INCOME TAX                                                                                                                                
A business must be registered with the 
Income Tax Office; it is a requirement to 
first be registered with the Department 
of Employment. There are two tax 
regimes to choose from for personal 
income tax. One is the allowance-based 
system and the other is a gross based 
system. The gross based system caps tax 
on income at 29%. Gibraltar has many 
advantages to setting up a business 
with low corporation tax at 10%. In 
addition to an attractive corporation 
tax rate, Gibraltar has no inheritance 
tax, no capital gains tax, no VAT and no 
withholding tax. This marks Gibraltar 
as a favourable jurisdiction for asset 
holding companies, intellectual property 
holding companies, marketing and 
advertising companies. 

Business and tax advice should be sought 
on all structures prior to setting them up 
to ensure they are the best option. One of 
Gibraltar’s most established firms offering 
a full range of services and guidance to 
assist the process is Abacus;, there is no 
charge for an initial consultation and 
there is no commitment to proceed with 
a structure unless it should work for 
you. They will also advise on personal 
pensions which as a startup should be 
taken into consideration to help secure 
the future.

Startups locally have surged in the 
past two years, however, that does not 
guarantee they are here to stay, from 
blockchain investors and accelerators 
like Coinsilium Group to our legal, IT, 
finance, insurance and other industries 
bringing diversity to the local startup 
industry. 

With relocation and registration of a 
local branch as a requirement the recent 
announcements by Gibraltar Financial 
Services Commission granting of DLT 
licenses to Digital Asset Management, 
Bitso, CEX, to name a few, the 
applications keep coming. One of those 
applicants has been quoted by Forbes as 
“One startup that is perfectly positioned 
to capitalise the migration of financial 
services from the institutional world to 
the world of crypto assets is London-
based Lendingblock.”

depends on how agile the business model 
is to meet clients’ needs.

ONLINE USEFUL 
INFORMATION TO 
REGISTER A BUSINESS 
OR STARTUP. 

COMPANIES HOUSE
Most businesses trade as limited 
companies and/or under a specific 
business name. These businesses are 
required to register with Companies 
House Gibraltar. Registration of a 
business name is obligatory under the 
Business Names (Registration) Act 1918. 
Business includes: professions, as well 
as the establishment or operation of a 
website in or from within Gibraltar; or 
through an internet service provider in 
Gibraltar, in connection with or for the 
purpose of promoting in any way any 
trade, business or profession whatsoever 
and wheresoever situated. Even if an 
individual is trading in his own name 
they may prefer registering as a business 
name if they wish to give their business 
an easily recognisable 
identity (companieshouse.gi).

EMPLOYMENT & TRAINING 
BOARD  
The Business Trades and Professions 
(Registration) Act requires that every 
person who has a place of business in 
Gibraltar or who carries out business 
in Gibraltar to register with the 
Department of Employment. Through 
a variety of functions, the Department 
of Employment is responsible for the 
multiple and diverse employment related 
issues associated with the labour market. 
Assisting the registered unemployed 
to find employment, maintaining a 
comprehensive employment database, 
ensuring relevant law enforcement is 
carried out and providing a resource 
for general employment information to 
various client groups all constitute the 
operations of the various units of the 
department (gibraltar.gov.gi/department-
employment).

THE OFFICE OF FAIR TRADING                                                                                                    
The OFT is a statutory regulator 
established by Her Majesty’s Government 
of Gibraltar to protect the interests of 
consumers in Gibraltar and to ensure that 
a fair market is maintained. The OFT’s 
consumer protection team is responsible 
for Education, Advice, Investigation, 
Product Safety, Advertisements, 

1.

2.

3.

4.
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Circumstances surrounding Brexit seem to change on a daily basis as the 31st October 
deadline looms. At this stage, the only certainty is uncertainty. However, the Trump 
administration has expressed in no uncertain terms the United States’ willingness, and some 
may say eagerness, to step-up its “special relationship” with the United Kingdom following 
Brexit. Here, we review a few key points on the US-UK relationship as we prepare to enter 

the post-Brexit realm.   

Feature by Dr Christine Guluzian Coombs
DPhil from the Department of Politics and International Relations, Oxford University, 

Post-Doctorate Fellow with the Centre for International Studies at the Paris Institute for 
Political Science, with The Cato Institute’s Defence and Foreign Policy Studies department in 

Washington DC, and Center Associate with Harvard University’s Davis Center.

US-UK 
RELATIONS
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with China instead? It can only be hoped 
that whilst the uncertainties of Brexit are 
being smoothed out, there is a trade team 
formulating different scenarios whatever 
the outcome. 

Another question worth bearing in 
mind is: how would an America under 
the second administration of a Trump 
presidency negotiate a more-or-less 
fair free trade deal with the UK if, 
as experienced first-hand by China, 
the Trump administration remains 
committed to an “America First” mantra? 
Though the US may be ready to sign a 
new trade deal post-Brexit, pen in hand, 
on whose terms would such a deal be 
favourable towards? A key aspect in 
this regard would be that the UK must 
prepare its “red lines” in advance – and 
stand by them – particularly regarding 
the UK’s food and healthcare markets. 

When it comes to Brexit, the sooner there 
is a degree of certainty, the sooner markets, 

businesses and 
people can breathe 
easier. For its 
part, businesses 
in Gibraltar could 
hasten the process 
by taking the 
initiative to attract 
new markets, and 
by diversifying 
trade partners, 
continuing to 
aim towards 
i n t e r n a t i o n a l 
best practice 
standards, setting 

even higher standards of service to 
attract international investors as well as 
international employees, tourists and 
visitors. Which should prove beneficial, 
regardless of the Brexit outcome. 

Strengthening ties and relations with 
the US is a step in the right direction for 
a post-Brexit UK. Though government 
policies may change over time on 
both sides of the pond, the “special 
relationship” between the US and the 
UK is a certainty which will be sure to 
endure. 

A key event which demonstrates US-UK 
relations is the recent upsurge of tensions 
in the Strait of Hormuz.  

Following a series of previous attacks on 
international merchant ships transiting 
the strategically-significant oil transport 
route, the Strait of Hormuz, Iran 
commenced to target British tankers 
transporting oil through the Strait after 
the detention of the Grace 1 tanker - later 
renamed the Adrian Darya. The HMS 
Duncan was thereby sent to patrol the 
area, and the US called for security in the 
region to be heightened. The situation 
significantly escalated when Iran’s Islamic 
Revolutionary Guard Corps seized the 
British-flagged tanker, the Stena Impero, 
two weeks after the detention of Adrian 
Darya. 

Reaction to the US’ call for heightened 
security in the Strait of Hormuz varied 
amongst EU member-state Governments. 
Some EU states, namely Germany 
and France, are 
reluctant to join a 
US-led coalition 
and are pushing 
for a European 
alternative instead, 
citing fundamental 
differences from 
the US in these 
countries’ policies 
towards Iran. 
The UK was also 
initially reluctant 
to join the US 
coalition for similar 
reasons, mainly 
due to a policy preference of diffusing 
tensions with Iran and in the Straits via 
diplomatic rather than military means, 
and preferring to continue pursuing the 
Iran nuclear deal, which the US pulled 
out of in May 2018. 

However, the above-mentioned series of 
events, including the specific targeting of 
British tankers in the Strait, have required 
swift action from the UK Government in 
the form of increased naval presence in 
order to protect tankers. This has also 
necessitated working in conjunction 
with the US, which has a more sizeable 
military presence in the region. Thus, the 
UK and the US have agreed to cooperate 
on increasing security in the Strait. It is 
almost certain that, given the strategic 
importance of the Strait of Hormuz 
and the recent threat to the freedom 
of navigation for oil transits posed by 
Iran, US-UK cooperation will continue 
into the foreseeable future regardless 

of the Brexit outcome. More generally 
speaking, whilst the UK will be more 
cautious going forward when it comes 
to military involvement in international 
interventions, the US-UK special 
relationship when it comes to defence 
and foreign policy will continue to be 
cooperative and aligned more often than 
not. If the outcome of the August 2019 
trip to Gibraltar by a delegation of US 
Congressman is any indication of things 
to come, this alignment could extend 
to the topic of Gibraltar’s right to self-
determination, which a group of thirty-
six US Congressmen recently supported 
through a resolution presented to 
the House of Representatives, which 
Gibraltar continues to seek support from. 
In terms of US-UK trade relations, the 
Trump administration has shown great 
interest in pursuing a trade agreement 
with the UK, whatever transpires with 
regard to Brexit. Secretary of State Mike 
Pompeo stated in August, “we support 
the United Kingdom’s sovereign choice, 

however Brexit ultimately shakes out, 
and we’ll be on the doorstep, pen in hand, 
ready to sign a new free trade agreement 
at the earliest possible time.” 

However, there are a few factors worth 
taking heed of. Firstly, Trump is facing 
a re-election campaign in 2020. During 
his first administration, he has taken 
aim at one of America’s biggest trading 
partners – China. With uncertainty in the 
markets and amongst voters as to how 
a trade war will mete out, a post-Brexit 
UK open to new trade deals is timely for 
Trump. Although, if re-elected, is Trump 
to go through with the pursuit of a UK 
trade deal, or is it mere campaign fodder? 
How will China play into US-UK trade 
negotiations? Although possibly serving 
different markets within the US, and 
offering different types of services and 
products, will the UK be contending with 
China as a trade partner with the US, 
or would the UK wish to increase trade 

At this stage, 
the only certainty is 

uncertainty.
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The European market is therefore 
showing sign of complacency. It is failing 
to account for the economic weakness & 
the potential of a hard Brexit. It is trading 
based on overly optimistic monetary 
expectations, which presents significant 
risk to the downside should the European 
Central Bank’s dovish tone suddenly 
reverse.

The US-China trade war has weighed on 
the global economy and the slowdown is 
evident. There is currently an industrial 
recession going on which also poses a 
threat to current global GDP growth 
estimates. The risks of a recession 
(generally identified by a fall in GDP in 
two successive quarters) have risen in 
the last few months following trade war 
escalations. The concern is that the trade 
war could inflate to also involve Europe 
which could be detrimental to the global 
economy. Brexit also remains unresolved 
so uncertainty has meant businesses have 
pulled back on investment.

That being said, services in major 
economies are growing at a steady rate. 
The labour market in several counties 
are close to all time lows such as the 
US. Wage growth is showing signs of 
improvement. Even with all the political 
upheaval consumer confidence remains 
resilient.

It is a challenging time for investors; the 
geopolitical uncertainty coupled with 
markets peaking makes it harder to find 
opportunities. Investors therefore  need 
to become more strategic and focus on 
strong cash flow generating businesses 
that have solid balance sheets with low 
financial leverage that pay  shareholders 
a return in the form of dividends. These  
companies will remain attractive even 
during tougher economic conditions. 
Cautious investors are shifting towards 
alternative investments that tend to have 
low correlation to market movements, 
which allows investors  to mitigate the 
risk of downward movements of markets.

Global equity markets have experienced 
a prolonged bull run for over 10 years 
since the infamous financial crisis. The 
question now presents itself to investors 
as to how long this cycle can last. This 
year itself has seen most major indices up 
by circa 20% and with confirmed support 
from central banks it could see markets 
move further up, but there are several 
obstacles in the way. These include US-
China trade war conflicts, Brexit issues 
& Eurozone fragility. The geopolitical 
landscape is perhaps the most eventful 
it has been for a long time. Populism 
remains a developing theme which 
sometimes questions rationality. An 
investor must therefore exercise caution 
and build a resilient portfolio to deal 
with the potential consequences of these 
ongoing events. 

The dovish shift by Central Banks 
towards further monetary stimulus has 

allowed equity markets to continue 
the long expansion. The reality is that 
Central Banks have recognised that the 
global economy is slowing down and 
are carrying out the necessary measures 
to help spur economic growth. This has 
led to a sequential decline in interest 
rates and a rise in bond prices. In general, 
bond prices and equity prices move in 
opposite directions as a reduction in 
interest rates is a signal that the economy 
is deteriorating, so investors tend to flee 
stocks and buy bonds. 

However, this narrative doesn’t seem 
to be applicable at present. We are 
currently witnessing both asset class 
prices moving in the same direction. 
Some subscribe to the view that the 
global economy is becoming riskier by 
nature, and this explains the bond and 
equity market disconnect - stock markets 
are currently overvalued. Others state 
that the disconnect is reasonable since 
we are currently in a low interest rate 
environment, so we see investors willing 
to take on additional risk by investing 
in higher-yielding instruments such 
as equities, which explains the rally in 
equity markets. 

What is clear is that markets seemed to 
be primarily focused on monetary easing 
rather than the ability of companies 
to outperform market consensus and 
deliver strong results. 

European equity markets are in 
vulnerable territory as persistently low to 
negative yields have meant that investors 
are barely compensated for holding 
bonds, so they resort to equities.

The strong market rally is unjustified 
as economic fundamentals remain 
relatively weak. The Eurozone is 
currently growing at an annualised rate 
of just below 1%. Germany, their largest 
economy contracted last quarter. In 
comparison the US is growing at over 2% 
and the economic fundamentals are in 
better condition.

The risks of a recession have risen 
in the last few months following 

trade war escalations. 
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in this day and age.

We recognise that this is a big shift for our 
colleagues and so we are supporting this 
transition through our Digital Capability 
framework, helping them to gain 
confidence in using our digital offering 
and also in speaking to our customers 
about these services.

DEDICATED TO 
GIBRALTAR
Of course, while NatWest International’s 
digital capabilities are improving, it 
is always encouraging to see how this 
reflects in the day-to-day life of our 
Gibraltar business community. Being 
one of the jurisdiction’s largest banks, 
and certainly one of the most significant 
lenders, we have been delighted to 
support a number of residential and 
corporate developments over the last 
year or so. 

With Brexit within touching distance, 
our business and personal banking 
customers can rest assured that we are 
100% committed to Gibraltar as a key 
jurisdiction for NatWest International. 
There is great potential within the 
business community to support our 
digital ambitions over the next three 
years of rolling out this new strategy and 
we look forward to harnessing Gibraltar’s 
existing talent pool and introducing new 
opportunities for growth.

Our vision is simple – to be an easy bank to 
deal with – and we hope that by bringing 
these exciting digital developments, our 
customers feel empowered to bank when 
and where they want, knowing that our 
experts are always on hand to discuss 
what matters most to them.

Businesses and their customers are 
seemingly busier than ever before. With 
less time available, yet more technology 
and connectivity at their fingertips, 
it’s necessary that their surrounding 
business infrastructure is ahead of the 
game.

NatWest International has identified this 
evolution in the way business customers 
are looking to manage their finances and 
has been developing its own systems to 
ensure that the Bank is on hand when 
needed, with transactions able to be 
managed faster and more efficiently than 
ever before.

There are two main developments that 
have enabled NatWest International 
in Gibraltar to evolve in line with this 
market trend: digital and automation. 
While these are certainly two distinct 
areas of interest, they clearly work in sync 
and both help NatWest International 
become an easier bank to deal with in an 
age of connectivity.

HIGH QUALITY 
INTERACTIONS
With connectivity and a 24/7, immediate 
access culture becoming the norm, it is 
important that this is balanced with high-
quality human-to-human interactions. 
With NatWest International’s digital 
and automation developments, business 
customers will experience better banking, 
in a shorter space of time.

For instance, NatWest International’s 
business banking platform, eQ, has 
gone through a process of improvement, 
directly in line with its customers’ 
feedback. After asking NatWest 
International’s business customers what 
they wanted out of the service, the Bank 
has used the responses to tailor the 
platform more specifically to provide 
a more efficient and user-friendly 
experience. Now the platform works in 
real-time for multi-currency accounts, 
providing a live view of a customer’s 
finances, amongst other improvements. 
This continuous improvement loop 
is ongoing, as customers now have a 
permanent feedback feature within the 
platform.

To complement the online banking 
developments, as of earlier this year the 
various banking areas such as personal, 
business banking, real estate, and 
corporate were brought together under 
a local leadership team in Gibraltar as 
opposed to relying upon colleagues in 
other jurisdictions. This means that 
while customers can deal with their 
finances directly and quickly through eQ, 
there is always a local team on hand and 
ready to discuss their accounts on a one-
to-one basis. 

FASTER, MORE 
EFFICIENT BANKING
These changes to the business banking 
experience are part of a wider three-year 
strategy to make NatWest International 
a bank which is easy to deal with. For 
personal banking customers, the Bank 
has spent £1 million on improving the 
branch experience and making it more 
automated. More self-service machines 
have been introduced, enabling our 
valued banking professionals to spend 
more time speaking to customers 
and helping them with any banking 
queries. This gives the customer more 
independence in managing their 
finances, reduces waiting times, and 
allows for more personal and high-
quality interactions with our branch staff.
Furthermore, while Gibraltar customers 
have traditionally favoured cash, we 
recognise this is not the direction the 
banking sector is heading. To make 
the transition away from cash easier, 
NatWest International has improved its 
mobile banking app for personal banking 
customers, making it simpler and more 
enjoyable to use, as well as enabling 
24/7 access to the customer’s relevant 
accounts.

The NatWest International mobile app 
receives in the region of 1.2m logins per 
month across our jurisdictions making it 
by far the Bank’s busiest channel ahead 
of our branches, telephone banking and 
websites. According to Business Insider - 
when broken down by generation, 97% of 
millennials use mobile banking (up from 
92% in 2017), followed by 91% of Gen Xers 
(up from 86%) and 79% of Baby Boomers 
(up from 69%); it’s an absolute necessity 

Our vision is simple - our customers 
feel empowered to bank when and 

where they want.
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Playtech’s Community Investment Policy 
has been going from strength to strength 
since its inception in 2017. Their most 
recent event, held at their World Trade 
Centre office in June, was the Gibraltar 
Office Charity Marketplace campaign – 
the first event of its kind within Playtech. 
40 representatives from a wide cross-
section of local charities take part in the 
campaign, which - aims to give employees 
access to a wide range of volunteering 
and charitable giving opportunities.
 
Each of Playtech’s 145 employees in 
Gibraltar are afforded one day of paid 
leave to work for a charity of their choice, 
encouraging them to focus on their wider 
role in the community. Additionally, 
Playtech matches all employees’ 
fundraising efforts by up to €200 per 
person annually (subject to T&Cs). 
 
I sat down with Georgina Morello, 
Playtech’s Charity Marketplace Project 
Manager, to talk not only about the event 
itself, but the long-term importance of 
such programmes to help people  set 
goals and harnessing their potential.
 
Georgina explains: “Playtech Gibraltar 
believes in supporting its employees in 
collectively making a difference in the 
local community through contributions 

Playtech is well known as a market leader in the gambling and financial trade industries. But 
as well as being a technological innovator, the company’s Gibraltar branch is now making 
waves in the charity and community world too.

PLAYTECH SETS 
THE STANDARD 
ON CHARITY
AND ENCOURAGES LOCAL BUSINESSES 
TO DO THE SAME.

of time, skills and/or money. It also helps 
employees think about how to use their 
skills to make a positive social impact. 
 
The positive effects of giving to charity are 
endless. To name a few, getting involved 
with charity work offers employees the 
opportunity to gain new experiences and 
new perspectives, make new connections 
with people from all walks of life and 
make a positive difference to the causes 

they care about, which also brings about 
a sense of well-being and fulfilment.” 
 
Georgina moved to Playtech from her 
role at the Ministry of Equality, because 
she strongly believes “the future is in 
tech”. She has also played a pivotal role 
in the Women’s Mentorship Programme. 
With so much going on locally, she 
prides herself on funneling businesses’ 
attention towards what has proved to be 

Feature by Sophie Clifton-Tucker
Director of Little English Language School (Gibraltar), Editor of The Gibraltar Magazine, Editor of Gibraltar Business
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a fantastic initiative.
 
“We thought, how about bringing 
the charities to the office? How about 
creating this platform where people can 
actually choose a charity, engage with 
them, find about their goals, projects, 
and see how they can help? We believe 
that everybody can make a difference. 
The event was very well attended, with 

Playtech 
Gibraltar 

believes in 
supporting its 
employees in 
collectively 

making a 
difference in the 

local 
community.
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good for others, getting involved in social 
causes will boost your brand and give it 
greater exposure.
 
“Let’s strengthen our community by 
investing our time, energy and skills. Go 
straight to the drawing board and compile 
a list of charities. Pick up the phone and 
start talking to them”, Georgina advises. 
“Create a platform and act as facilitators 
as we have, matching a person with a 
charity – give them options. You might 
consider inviting some charities to the 
workplace in order to raise awareness… 
do it slowly and ensure people engage 
and partake in upcoming charity projects 
that interest them. This is something to 
be cultivated, not something that will 
happen overnight. You need employees 
to buy into the idea, slowly but surely. If 
they see you care, and caring is part of the 
culture, it will happen naturally.”
 
 
Apart from this particular initiative, 
Playtech’s charity committee of 10 also 
meets regularly to decide on projects 
where they feel they can add value. 
One such example is their in-kind 
contributions to registered charities. 
“Other than grants, donations, 
partnerships, matched giving, and 
volunteering time, we also do in-kind 
contributions. This involves donations 
other than cash, such as unneeded IT 
equipment or office materials.”
 
 
Playtech believes in creating a 
working atmosphere conducive to 
employee growth, both on a personal 
and professional level, providing 
opportunities to learn new things, 
sharpen skills and make connections 
with people from all walks of life. For 
information on being part of Playtech’s 
Charity Marketplace 2020 event 
earmarked for Thursday 27th February 
2020, or for advice on starting your own, 
contact Georgina Morello on +44 7808 
212701 or georgina.morello@playtech.
com.
 
Feeling uplifted and motivated after our 
interview, I ask Georgina if she has any 
parting words for our readers:

“Pay attention to the little things; as life 
itself is in the details. At some point we all 
realise that these are in fact the big things 
in life! Embrace, capture and get lost in 
the infinity of the present moment as life 
is but a series of magical and memorable 
high moments of bliss”.

and better” next year. As Georgina 
explains: “I foresee an entranceway full 
of people, a myriad of little information 
charity stalls and a venue buzzing with 
positivity, purpose, passion ”.
 
40 reps from 28 charities in total were able 
to attend this year’s Charity Marketplace, 
with even more forecasted for next year. 
Playtech’s vision for the next stage is to 
reach out to the private sector to get other 
companies on board. “One paid day a 
year per employee isn’t going to break 
the bank. It’s needed - at the end of the 
day, there are many local companies that 
give to charity, but what they are also 
after is manpower. Time is precious. It’s 
beautiful to be able to give up your time; 
it’s therapeutic, the feel-good factor about 
helping somebody else.”
 
 
WHAT CAN YOUR 
COMPANY DO?
 
• Get your business to develop a 

Community Investment Policy.   
 
• Set up a team of volunteers to form 

your very own charity committee 
and provide staff support, offer 
education if necessary and set the 
bar high!   

 
• Partner with a charity if you haven’t 

done so already. In addition to doing 

employees from all Playtech departments 
in Gibraltar coming together to engage 
in the campaign, along with their friends 
and family members. A donation of £3000 
was presented to one of the participating 
charities, The Gibraltar Heritage Trust.” 
 
“This platform has certainly enabled 
employees to identify and engage 
directly with charities and causes that 
are of interest to them locally”, added 
Shimon Akad, COO, who was delighted 
with the impact of the event. “I am very 
pleased by the response we have had 
from our employees. The event is about 
increasing awareness; it’s an opportunity 
for charities to present themselves and 
for employees and their friends and 
families to offer assistance of any kind to 
the charities that touch their hearts. 

The Office Charity Marketplace has 
been a complete success and, based on 
its impact, we hope to make it an annual 
event. I’d like to give a very big thank you 
to Georgina Morello, the brains behind 
this event from our Gibraltar Charity 
Committee, who has orchestrated it with 
regimental precision”.
 
 
A VISION FOR THE 
FUTURE
 
With the debut event proving such a 
success, the team is aiming for “bigger 
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Three generations of Stagnettos working side by side as the most recent 
addition, Matthew, son of Albert (Bert) Stagnetto and Grandson of Albert 

Stagnetto Snr, joins the family business.
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When considering the tobacco and 
alcohol industry in Gibraltar, no name 
springs to mind faster than Lewis 
Stagnetto. With six bars and restaurants 
and four prime retail shops on Main 
Street, Lewis Stagnetto Ltd is a household 
name entrenched in Gibraltar’s trading 
history. The Stagnettos, who threw open 
their doors in 1870, will be celebrating an 
impressive 150 years in the industry next 
year - and for good reason. 

Lewis Stagnetto Ltd is known for working 
with and sponsoring a large number of 
community groups. As well as having a 
sterling reputation on the Rock, another 
of Lewis Stagnetto Ltd’s USPs is the 
firm’s family history. The company 
now boasts three generations within its 
walls since the recent return of Mathew 
Stagnetto, 27, who joins his father Albert 
(Bert) Stagnetto, and grandfather Albert 
Stagnetto Snr.

Matthew is the fifth generation of 
Stagnettos to work at the company, 
cementing their title as one of the longest-
standing family firms in Gibraltar. He 
spent four years in London, during which 
time he obtained a Master’s in Business 
Management and spent two years 
working at Hedonism Wines, a fine wine 
and spirits retailer in Mayfair. However, it 
was always Mathew’s plan to return to the 
family business, like his father and uncle 
before him. “It was important to me to 
come back whilst my grandfather is still 
here in the office. It’s time for me to bring 
the experience I’ve gained abroad back 
to the family business.” In the short time 
he has been back, he has already shown 
his eagerness to get stuck in to all parts of 
the business and become a vital part of its 
future growth.

On Tuesdays and Thursdays, Albert 
Stagnetto Snr, at the impressive age of 91, 
can still be found diligently at the helm 
behind his large oak desk above the shop 
- a work ethic that has undoubtedly set a 
precedent for his following generations.

“I lived the life of a young man at the 
age of 16. Things were not very easy for 
us after the war. [Albert Sr returned to 
Gibraltar to join the business alongside 
his brothers, Lewis and Maurice Stagnetto 
– later joined by Albert Jr, Peter, and 
Maurice Jr – who were vital to the growth 
of the business.] It was an interesting 
time as everything was new. At the time 
Spain’s economic situation wasn’t what 
it is today; 20,000 people crossed the 
border to work in Gibraltar, taking goods 
(such as tobacco and alcohol) back with 

them. Business started building.”

Lewis Stagnetto used to process their 
leaf tabacco right here on the Rock 
in their very own factory up until its 
closure in 1968. Before the 1870s people 
tended to smoke cigars or pipes. They 
would buy leaves from vendors and roll 
their own cigars at home. As I discover, 
Albert Snr’s great grandmother on his 
mother’s side was coincidentally a cigar 
roller in Malta in the 1860s. Later on, the 
company produced short-filler tobacco 
(or ‘picadura’).

As Albert Snr explains, “We only sold 
tobacco products back then. In 1960 we 
branched out into wine and spirits. We 
started off with a bottle of Long John 
whiskey [Albert motions to a miniature 

bust in the corner of his office with ‘Long 
John – THE SCOTCH THEY DRINK IN 
SCOTLAND’ written across the front], 
one of the first spirits the company sold.”

How does the company 
motivate the younger 
generations, and avoid 
simply sitting back on 
tradition?

Maurice. P. Stagnetto
1932 - 2007

Lewis. M. Stagnetto
1924 - 1976
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Matthew: As opposed to working for 
someone else, you’re doing it for the 
family which is motivation in itself. 
A vested interest in the topic is also 
important. I’ve always had a passion for 
this industry.

A family business is 
sometimes hard to keep 
united. How do you keep 
everyone happy? 
Matthew: By dividing responsibilities, 
and not interfering with each other’s! We 
overcome any differences we may have 
and use them to our advantage. We all 
focus on our strengths: Peter on finance 
and accounts,  Maurice on sales and 
marketing, and my father on cigars and 
the shops. 

What is the best thing 
about being a family-run 
business?
Albert Snr: Working alongside your 
relatives, and that the hard work you 
put in is contributing to the future of the 
family.

And what is the key to 
being a successful family-
run business?
Albert Snr: Hard work and putting 
your neck on the line for the business; 
knowledge of the market, which in 
our case dates back 150 years to the 
start of the business; strong and long-
standing relationships with suppliers 
and producers; and focusing on the core 
strengths of the business, while at the 
same time expanding into new areas

Have you seen a decline 
in the sale of cigarettes? 
And have you considered 
branching out into the 
‘vaping’ market?
Albert: No and yes. No, we haven’t seen 
a decline in tobacco sales, aand yes, we 
will be branching out into vape products 
and heat cigarettes (IQOS). Customer 
preferences are always changing. The rise 
in smoking alternatives and the rise in 
prices (due to increases in cost and duty) 
could lead to a move and expansion into 
other sectors.

What’s your advice on 
staying on top of market 
trends, or spotting 
upcoming ones?
Albert: Read a lot; know what’s 
happening. Read trade magazines from 
other countries. Understand the totality 
of the product, not just what it’s made of. 
Understand the industry that sells it, how 
it sells, and where it’s sold, so you can pre-
empt any trends and issues. Understand 
your industry completely.

Have tastes changed?
Albert: All the time. Take gin – it all 
started out with white gin around 8 years 
ago. Now, 30% of all gin sold is pink!

Matthew: A lot of it depends on the age 
group and location. In Mayfair it was all 
about the premium products.

Albert: Whereas in Gibraltar people care 
less about the label. There is less money 
here than somewhere concentrated like 
Mayfair, and as a result people are price-
sensitive.

We’re open 
for business.
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and workers - and maintenance of the 
runway pedestrian crossing, after the 
introduction of the tunnel.  

How do you think Brexit 
will affect business?
Matthew: Stricter border controls and 
certain requirements might deter people 
from coming to Gibraltar. This will 
impact tourism and the retail sector in 
Gibraltar. More goods might have to be 
brought in by ship, which could cause 
complications such as delays, shortage of 
stock and so on.

And finally, I couldn’t depart without 
asking ‘What is Gibraltar’s favourite 
tipple of choice?’, to which I got an 
unsurprising and resounding ‘beer!”.

Gibraltar’s Main Street is punctuated 
with family-run businesses, but Lewis 
Stagnetto Ltd sets the bar high with their 
continuity. The Stagnettos have kept the 
family business going strong throughout 
the generations and now, upon his return, 
Matthew hopes his fresh input will blend 
tradition and modernity, allowing the 
company to grow whilst still holding on 
to the traditions that have contributed to 
Lewis Stagnetto Ltd’s continued success.

Albert: Not necessarily. Although 
there are many of them, cruise 
ship passengers are no longer 
purchasing cigarettes or alcohol 
on Main Street as products are 
now cheaper on board. Taxes have 
gone up in Gibraltar so much. 
The largest change and increase 
in business happened after the 
opening of the frontier.

What have been the 
major changes to 
the business over 
the years and what 
further changes do 
you anticipate?
Albert: There have been 
many changes: the growth of 
tourism and the economy, the 

pedestrianisation of Main Street, and the 
reopening of the border had a massive 
impact for business.

What would you like to see 
to foster business further 
on the Rock?
Matthew: Easy frontier flow – for tourists 

Has Main Street proved to 
be more profitable since 
it was pedestrianised [up 
until 24 years ago, vehicles 
had access to the then-
road]? Has the influx of 
tourists driven up sales?
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PEOPLE ON THE MOVE

Gordon Paterson has been appointed to 
the new role of Head of Local Banking, 
NatWest International, Gibraltar.  
Gordon, who has moved to Gibraltar to 
take on the post, has held various roles 
within the RBS Group. His most recent 
roles since joining RBS International 
in 2007 have been as Head of Corporate 
Credit and latterly leading the Real Estate 
Finance business for RBS International 

based in Jersey.

Neil will support ISOLAS’ litigation 
practice, which focuses on complex, high-
value multi-jurisdictional commercial 
litigation, shareholders’ disputes, and 
insolvency litigation. Neil said: “I am 
delighted to be joining ISOLAS LLP. 
It has been a singular privilege and 
honour to serve my community, and I 
have enjoyed every moment; however, 
I am looking forward to going back into 
private practice, working with clients, and 
getting back in the court room. ISOLAS 
has an outstanding reputation for dealing 
with complex and high-value multi-
jurisdictional litigation, and I am looking 

forward to getting stuck in.”

The partners of TSN are pleased to 
announce Kelly Power’s appointment as 
partner. Louis Triay, managing partner, 
commented: “Kelly joined TSN in 2009 
and has been an integral part of the 
firm since she joined us. She has been a 
prominent and well-respected member 
of our litigation team for some time 
now and we are delighted that Kelly has 
agreed to take up partnership. It is a well-
deserved recognition of her hard work 
and contribution to TSN and we look 
forward to continuing to work with her 

in her new role”.

Gordon Paterson
Country Head 

and Head of Local 
Banking at NatWest 

International

Neil Costa
Litigation and Dispute 

Resolution Team at 
ISOLAS LLP

Kelly Power
Partner at TSN
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