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The long awaited day of Gibraltar 
leaving the European Union has now 
come and gone.  Some thought, and 
many hoped, that it would never 
happen. Granted, it look far longer 
than originally planned and this in turn 
prolonged the uncertainty and anguish 
for people and businesses alike, 
particularly those here in Gibraltar and 
for many of those in the UK as well.

But the delay and uncertainty has also 
been widespread for those who depend 
on Gibraltar or the UK for their living, 
even if they don’t actually live there.
Gibraltar and the UK have been some 
of the the greatest job creators in 
Europe since the global financial crisis. 
Gibraltar has created more than 9,000 jobs in the last ten years and many of these jobs 
have been filled by Spaniards and other EU nationals who live in Spain and cross the 
border each day to get to work.  And it is still worth emphasising the point that the 
wages of these workers are largely spent in the neighbouring Campo region. And that 
does not include the value of Gibraltar residents’ spending in Spain either. Similarly, 
the businesses in the Campo and from right across Andalucia continue to sell vast 
quantities of goods and services into Gibraltar each year.  In 2013 this was estimated 
to be worth around £384m.  Today it could be nearer £800m.  It has worked well for 
businesses and people on both sides of the frontier. Long may it continue.

BUT WHAT OF THE FUTURE?

Well, the uncertainty about the consequences of Gibraltar being outside the EU 
remains. These will probably only start to come into sharper focus towards the end of 
the year and thereafter.

In the negotiations between the UK and the European Commission, Gibraltar is not 
asking for special treatment.  We just want to be treated equally as the UK and afforded 
the same opportunities as the UK.

Gibraltar is often described by UK politicians as being part of the UK family.  Attempts 
by some parties to peel Gibraltar off and separate it from any lasting agreements made 
with the UK are likely to damage Gibraltar’s economic prospects. This in turn will have 
an impact on the Campo and its businesses and citizens. Better to work for the interests 
of the people rather than embark on some futile tub-thumping. Economic growth and 
the job creation that comes with it are really the only way to develop and sustain a 
region or a country.

Opportunities come and go and Gibraltar’s dynamic business community is quite used 
to dealing with change.  It has been one of the few constants of the last 300 years or so. 
In spite of the uncertainty of the last three and half years, there are good grounds for 
Gibraltar to be optimistic about the future: inward investment is up year on year, new 
job openings remain buoyant and a number of new businesses have been setting up. 
These are all tangible signs of confidence in Gibraltar’s prospects. Gibraltar has been 
playing its part in securing its economic future since the referendum.  This will benefit 
the local economy as well as the Campo.

In the negotiations with the UK due to begin shortly, the EU should not overlook 
where the new jobs and growth will be created in this southern tip of Europe.
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MINISTRY OF EQUALITY 
TO MARK INTERNATIONAL 
WOMEN’S DAY 2020 
WITH WOMEN IN STEM PANEL 

The Ministry of Equality has 
announced that it will be marking 
International Women’s Day 2020 with a 
Women in STEM (Science, Technology, 
Engineering, and Mathematics) panel 
discussion. The event will take place 
on Tuesday 3rd March and feature a 
number of women who work in these 
fields locally. 

The aim of this event is to promote 
positive role models from STEM 
fields in order to address the under-
representation of women in these fields 
and to raise awareness of different 
possible careers within this area. 

The event, which is open to the general 
public, will take place on Tuesday 3rd 

March at the Sunborn Hotel at 5.30pm. 
Whilst the event is free, registration is 
required. 

To register for the event or for more 
information please contact the 
Department of Equality at equality@
gibraltar.gov.gi or on Tel 200 46253. 

Gibraltar’s market leading credentials in 
the technology sector were showcased 
at a seminar and reception in London 
to a community of 1,250 leaders in 
cybersecurity, fintech and retail 
technology as the final event of the 
#ThinkGibraltar campaign a the end of 
last year.

Paul Astengo Senior Executive with 
Gibraltar Finance proceeded to introduce 
the panel moderator Paul Gordon who 
is Founder and Director at Coinscrum. 
The panel included senior leaders from 
international technology firms namely 
Mihai Ivascu, M3 Holdings Group CEO; 
Serhii Mokhniev, CEX.IO Regulatory 
Affairs Counsel; Malcolm Palle, 
Coinsilium Co- Founder and Chairman; 
Felipe Vallejo Dabdoub, Head of Risk 
and Corporate Affairs with Bitso and 
Santiago Martín de Lavallaz, Director 

GIBRALTAR FINANCE DLT  
SEMINAR AND RECEPTION 

at IOVLabs. A lively and insightful 
conversation followed on several relevant 
topics. 

Minister Isola commented, “We now have 
13 licenced firms with a further number 
at that advanced “in principle” stage of 
the process. Testament to the success 
of our DLT proposition is the quality of 
panellists who shared their insight and 
experiences with our guests, each firm 
they represent is a leader in their field 
of operations. Our visit to London this 

week supporting the #ThinkGibraltar 
campaign through a series of industry 
sector events has showcased Gibraltar’s 
strong proposition across the financial 
services piece and with continued 
reciprocal UK and Gibraltar market 
access guaranteed I am very confident 
of a successful future.” Minister Isola 
was accompanied in London by James 
Tipping, Finance Centre Director and 
the Senior Executives Michael Ashton, 
Paul Astengo and Tim Haynes. 
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The Gibraltar Port Authority recently 
attended the IQPC’s 8th Annual Global 
LNG Bunkering Summit in Amsterdam. 
John Ghio, Deputy Captain of the Port 
attended the event which was spread 
over three days and focused on the 
entire LNG supply chain, offering a 
unique insight into the decision making, 
planning, development, operation, safety 
and training processes that are driving 
the LNG Bunkering market forward. The 
event also provided an opportunity for 
the top LNG bunker ports to consider the 
viability of LNG as a long-term solution, 
with open discussions on how the 
industry can drive the decarbonisation 
and sustainability of the global shipping 

HM Government of Gibraltar notes 
that the committee of experts on the 
evaluation of anti-money laundering 
measures and the financing of terrorism 
(Moneyval) has now published its Mutual 
Evaluation Report (MER) on Gibraltar. 
This evaluation has been carried out at 
the express request of the Government 
of Gibraltar in order for us to better 
understand the areas in which we are 
progressing well and the areas which 
require additional work and resources. 

The report details the very significant 
amount of areas with which Gibraltar 
is compliant or largely compliant, 
particularly in our legislative framework 

GIBRALTAR PORT 
AUTHORITY ATTENDS 
GLOBAL ANNUAL LNG 
BUNKERING SUMMIT 

HMGOG NOTES PUBLICATION 
OF THE MUTUAL EVALUATION REPORT 

industry in the future. 

Manuel Tirado, CEO and Captain 
of the Port commented that this 
particular Summit was a well-
established event attended by 
many of the key players involved in 
LNG and it provided an excellent 
opportunity for Gibraltar Port 
to be a key contributor in this 
developing industry. 

During his visit, John also met 
with some of the Port’s established 
and prospective partners based 
in Amsterdam, along with local 
shipping agents, Turners. 

and standards. This is an important 
recognition of the excellent work 
Gibraltar has done in improving the 
legislative framework and something 
of which the Government is rightly 
proud. The Government is nonetheless 
disappointed that we have not achieved 
higher ratings in demonstrating our 
effectiveness in the implementation of 
the same, some of which were considered 
to be much deserved. 

The Chief Minister, the Hon Fabian 
Picardo QC said, “The Government 
is happy that this objective process 
has identified areas which require 
greater attention. That is why we have 

subjected ourselves to this assessment - 
to understand where we have to do more 
and where we are still able to improve 
on what we do. Confirmation that our 
legislative scheme is now robust is very 
satisfying indeed. Needless to say, our 
law enforcement agencies have our full 
support in giving effect to our laws and 
using the legislative tools we have put at 
their disposal to address the shortfalls 
MONEYVAL has identified. We do not 
pretend everything is right with Gibraltar, 
we just want to do what we need to 
in order to ensure that we constantly 
improve what we do.” 
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ISOLAS LLP RELEASES 
NEW GUIDE 
FOR COMPANIES IN GIBRALTAR 
As part of its commitment to keep 
all clients up-to-date with the latest 
information, ISOLAS LLP has produced 
an updated version of its popular guide 
to the Companies Act in Gibraltar. 

The Companies Act is a comprehensive 
and instrumental piece of legislation 
for all businesses in Gibraltar. From 
understanding the directors’ legal 
duties, to shareholder engagement, the 
Act ultimately controls the formation, 
operation and dissolution of local 
companies. 

The handbook provides an overview of 
elements of the law that impact private 
limited companies, ensuring businesses 
have all of the information to run their 
business as efficiently as possible.

The handbook includes a guide to 
corporate structures, incorporating 
a company, establishing a branch in 
Gibraltar and taxation, among many 
others. 

Jonathan Garcia, ISOLAS Partner, said: 
“We understand that legislation can 

often be overwhelming, especially for 
those looking to move their business to 
Gibraltar and aren’t familiar with the 
jurisdiction. 

“Ultimately, we want to help businesses 
make sense of it all. The handbook 
simplifies the legislation, making 
essential reading for all local companies 
wanting to keep up with the latest 
developments in legislation, ensuring 
they have all the facts to hand.”

Recent research into global MBAs 
published by The Financial Times, 
stated “MBA graduates always at least 
doubled their salaries within three years 
of completing their degree”. While that 
seems like a lofty claim for the FT to 
make, it was based on data collected 
from thousands of MBA graduates from 
across the world which forms the basis 
for their annual ranking of global MBA 
programmes. 

While the financial benefits of studying 
an MBA seem credible, surely it can’t be 
the only motivator for wanting to gain 
the qualification, can it? Aine Panter, 
Programme Coordinator at University 
of Gibraltar said “During our careers we 
often become specialised in one area, for 
example finance or marketing and lose 
touch with other areas of a business. A 
lot of students opt to study an MBA to 
gain experience within all aspects of 
business and use that to their advantage 
to get ahead at work”. When I asked Aine 
what students can expect to study on 

AIMING HIGHER:  
UNIVERSITY OF GIBRALTAR’S MASTER 
OF BUSINESS ADMINISTRATION

the University’s flagship MBA she said 
“Students will study a fully validated, 
UK-aligned curriculum that includes 
modules on managing people, strategic 
decision making, leadership and change 
management, new technologies, business 
law and marketing management”. 

In Gibraltar’s diverse business 
environment, it can be tough to sustain 

success and keep ahead of trends and 
practices. This is especially true now 
as we face uncertainty following our 
departure from the EU. The University 
of Gibraltar’s Masters of Business 
Administration (MBA) offers students a 
highly personal learning experience and 
strong local context. Applications are 
open now at www.unigib.edu.gi.
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Following on from the passing of 
Gibraltar’s new Financial Services Act 2019 
in July of 2019, the Act and accompanying 
sector-specific Regulations came into 
effect on 15 January 2020. 
 
The GFSC has published 37 out of 
the 41 draft LRP Regulations on its 
website https://www.fsc.gi/regulated-
firms/lrp/draft-regs.
 
ISOLAS LLP Partner, Christian Caetano, 
who specialises in Insurance & Financial 
Services, has assisted the GFSC on 
different aspects of the LRP Regulations. 
This has consisted primarily of assistance 
and advice in relation to the review of a 
significant amount of sector specific LRP 
Regulations, such as those regarding 
Insurance Distributors, Insurance 
Managers or Fiduciary Services 
providers. Christian also provided 
drafting assistance and advised in respect 
of Insurance Companies legislation.
 
The sector-specific or “LRP Regulations” 

On Super Thursday, 30th January 2020, 
HM Government of Gibraltar (HM GoG) 
published a number of important pieces 
of tax related legislation in preparation 
for exit from the European Union. 
The Gibraltar law transposition of 
these directives was led by Isaac Levy, a 
Hassans’ Tax Partner, along with fellow 
Tax Partner Grahame Jackson and 
Associate Tania Rahmany. 

The key legislation is as follows: 
 1. DAC6 Implementation. As 
part of the Directive on Administrative 

LEGISLATIVE REFORM 
PROGRAMME (LRP):
DRAFT REGULATIONS 
PUBLISHED BY GFSC  

compliment the new structure, 
concepts and terminology of the Act by 
consolidating requirements applicable 
to each financial services industry within 
respective sets of regulations. The LRP 
Regulations are also comprised of a 
number of cross-sectoral regulations, 
such as those relating to complaints or 
fees.
 
For the most part, each of the draft 
LRP Regulations are arranged in a 
similar manner (taking into account any 
sector specific requirements) meaning 
that readers will be able to quickly 
familiarise themselves with the business 
conduct, prudential, passporting and 
other segments. It should however be 
noted that the substantive content of 
the Regulations has not been changed 
unless necessary for alignment with the 
new policies introduced by the Act. The 
GFSC has also announced that, further 
to the prior consultation exercise carried 
out on the Act earlier in the year, it will 
be engaging with local financial services 

industry organisations to provide further 
information on key changes under the 
LRP Regulations.
 
Christian said: “The new regime 
introduced by the Act will entail a 
marked shift from the current legislative 
regime under which requirements 
for licensed entities are spread across 
various subsidiary pieces of primary and 
secondary legislation. 
 
“The harmonised and coherent 
structure of the LRP Regulations will 
therefore, along with the Act, ensure that 
Gibraltar’s financial services legislation 
is transformed into a more robust and 
navigable framework for all stakeholders. 
The new regime will also provide clarity 
for existing firms, advisers and the GFSC 
itself, as well as increase the appeal for 
those thinking of doing business with 
local operators or looking to establish 
their operations in Gibraltar.”

THREE NEW TAX 
RELATED PROVISIONS
INTRODUCED BY GIBRALTAR  

Cooperation implementation, Gibraltar 
has implemented the new “DAC6” 
mandatory disclosure regime with the 
Income Tax (Amendment) Regulations 
2020. Under it those entities which 
are described as “Intermediaries” 
will be obliged to report any cross-
border arrangement which they assist 
with which exhibits the pre-defined 
hallmarks of aggressive tax avoidance. 
Arrangements dating from 25th July 2018 
will need to be reported in late June to the 
Gibraltar authorities. 
 2. Exit Tax. As part of the final 

tranche of provisions in the Anti-Tax 
Avoidance Directive HM GoG published 
their implementation of the Exit Tax 
on 30th January in the Income Tax 
(Amendment No3) Regulations 2020. 

 3. “Hybrid Mismatches”. HM 
GoG implemented new rules around 
what are known as “Hybrid Mismatches” 
These were the third set of EU Directive 
driven tax provisions which came into 
force on the 30th January. 
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COMMONWEALTH 
FLAG
IN GOVERNMENT 
OFFICES
The flag of the Commonwealth has 
replaced the flag of the European Union 
inside Government offices. The Deputy 
Chief Minister Dr Joseph Garcia, who 
is responsible for relations with the 
Commonwealth, said that Gibraltar 
looked forward to developing closer 
links with the Commonwealth family 
following our EU exit.

The Minister for Business recently met 
with representatives of the Gibraltar 
Federation of Small Businesses (GFSB) 
and The Mosaic Partnership as part of the 
ongoing progress and implementation of 
a Business Improvement District (BID) 
for Main Street. The Mosaic Partnership 
is an international consulting team 
specialising in BIDs. 

The BID will be an exciting and 
encouraging way for local businesses to 
enhance their trading services to make 
positive changes to the area and also 
enrich the experience for customers. 

During the meeting, the Minister along 
with the GFSB discussed matters in 
relation to the implementation of the 
BID with Mo Aswat and Sue McGeown 
from The Mosaic Partnership. Amongst 
these, the legislative framework, that 
will be necessary for the rolling out of 
the project. Further discussions included 
what the businesses wanted the project to 
deliver and how it can best be achieved. 

WORK CONTINUES ON  
BUSINESS IMPROVEMENT 
DISTRICT FOR MAIN STREET 

The Minister for Business, the Hon. Vijay 
Daryanani said: “The Government fully 
supports this initiative by the GFSB to 
enhance and fulfil the potential that we 
all believe Main Street can enjoy as an 
international shopping area for locals 
and visitors. As we have previously 
mentioned, the Government is financially 
committed to supporting this project on a 
pound for pound basis” 

Julian Byrne, Chairperson of the GFSB 
said, “We are very excited to see the 
positive progress that is being made 

towards creating the Main Street BID. 
The GFSB are very grateful to the 
Government for their support from day 
one, both financially, plus also in the 
time and effort dedicated to it. Having 
a Minister of Business who has a great 
deal of experience in Main Street has 
been incredibly beneficial to this whole 
project. Today’s meeting is one of many as 
we push forward to make the Main Street 
BID a reality, which will be beneficial 
for business owners, the Government, 
tourists and locals too. “ 
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Chief Minister Fabian Picardo. As the 
first businessman in the Government, 
what is it that he wants to achieve for the 
business community in Gibraltar? “They 
are very entrepreneurial, with some great 
ideas, but the message that I get is that 
there is too much red tape and everything 
takes time,” the Minister states. “Maybe 
not having somebody in Government 
from a business background has been an 
issue before.”

When I spoke to the Minister he had 
only been in the post for two months. 
He explains that although it is still early 
days for him to identify specific issues, 
employment and licensing are amongst 
those at the top of the list for the business 
community.  As Minister for Transport 
there is also a problem with the cycle 
lanes on Main Street, which seem to have 
become a free-for-all for some cyclists 
who don’t stick to the rules. “It was a 
pilot project, and was put there to see 
how well it functioned, but I’ve already 
been carrying out an exercise where I 
want to find out what the mainstream 
community think,” he clarifies. “A lot 
of thought has gone into the cycling 
lanes, so I don’t just want to come in 
and say we’re going to get rid of them,” 
the Minister explains, going on to say 
that if they are got rid of them it would 
need to be for the right reasons. “There 
are other things that we need to look at 
such as installing proper bike racks, and 
although I am a walker, not a cyclist, this 
is part of the Government’s manifesto 
to look at different forms of transport, 
especially from an environmental quality 
point of view.”

With the population of Gibraltar standing 
at over 33,500 people as of December 
2019, with more than 12,000 registered 
motorbikes, 18,000 cars and nearly 3,000 
trucks in just six and a half square miles, 
there is a huge need to get people out 

I want to make Gibraltar a place where you can do business easily and where people can see that Gibraltar plc is 
open for business.” - The Hon. Vijay Daryanani MP, Minister for Business, Tourism and Transport.

SITTING DOWN WITH…
MINISTER VIJAY DARYANANI

GIBRALTAR GIBRALTAR BUSINESSBUSINESS

As a 16-year-old A-level student attending 
Bayside School, Vijay Daryanani, the 
recently appointed Minister for Business, 
Tourism and Transport, used to go to 
Parliament (then the House of Assembly) 
to watch proceedings; not something 
most teenagers would do, but the 
Minister states that he has always had an 
interest in Politics. “I wanted to serve and 
do my bit for Gibraltar,” he says. “If you 
manage to make a small difference, then 

you’ve been a huge success.” 

In 1994 Vijay Daryanani joined 
the Liberal Party Executive 
Committee and was a founder 
member of the GFSB 
(Gibraltar Federation of Small 
Businesses) in 1996. At the 
age of 29 in 2000 he stood for 
election as a GSLP candidate, 
missing out on a seat but 
gaining the opportunity to 
concentrate on his business 
as a retailer of high-end 
sunglasses, now with four 
stores on Main Street. 
“Politics is all about being 
in the right place at the 
right time,” the Minister 
tells me. “At the time my 
business wasn’t as safe 
as it is today, so the lull 
between standing for 
election and entering 
Parliament gave me 
the time to develop it 
successfully.”

In 2019 Vijay 
Daryanani became 
the first ever MP 
and Minister from 
Gibraltar’s Hindu 
community, one of 
three Liberal Ministers 
in the new 10-strong 
Government led by 

Feature by Jo Ward
Freelance Writer, Journalist and Blogger
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SITTING DOWN WITH…

respect of his three portfolios? 

BUSINESS: “I want people to see that 
we have a setup whereby they can come 
here and start a business and get on with 
it easily, with no red tape issues, and at a 
low cost,” he comments. 

TOURISM: “Insofar as airlines are 
concerned, I would like to be able to 
attract more airlines and to see which 
routes I can open up.” The Minister tells 
me that he is in talks with one particular 
airline at the moment that he hopes to be 
able to bring to Gibraltar in the future.
“Regarding the cruise terminal, I want 
to increase numbers and I have an idea 
which I’m excited about as to how we 
do the turnaround. At the moment we 
simply can’t do a turnaround for a 4,000 
passenger cruise ship because we simply 
don’t have the infrastructure, we don’t 
have the roads.”

TRANSPORT: “This is a huge challenge, 
he states. “Parking and traffic are issues 
that affect everybody on a daily basis, so 
we’ve got to be able to think out of the box 
and look at ways of improving things to 
make it easier for people to park.”

Like most politicians, it’s hard to pin 
Minister Daryanani down on anything 
concrete. “I’ve had ideas in my mind for 
the past ten years, some of which may 
be called wacky, but it’s important to aim 
high and now I have the opportunity to 
put them into practice, so come back and 
talk to me in eighteen months to see what 
I have achieved,” he concludes. “I am very 
ambitious and I want to see Gibraltar 
succeed.”

traders on Main Street, the Minister 
says that if you asked any retailer the 
first thing they would say was that they 
wanted more cruise ships, because those 
passengers are the ones that spend the 
most money. “One of the things that I 
remember from when I was involved 
in my business was to tell the customer 
that buying in Gibraltar is like buying 
back home in the UK, because they are 
buying in sterling and there are no bank 
commissions to pay when using your 
credit card – no exchange rates, and I 
think it is important that we sell that 
point because sometimes people think 
they are going to be charged commission 
by their bank.” 

Minister Daryanani suggested that 
maybe there is also a case that traders 
need to accept that they need to lower 
their margins and sell more. “Part of the 
attraction for visitors to Main Street is 
that they are buying things cheaper than 
they are able to get elsewhere,” he says. 
“There will be businessmen who read 
this interview and say that they can’t 
lower margins any further, and I respect 
that, but I also believe that it’s important 
to do so and eventually they will make a 
profit.”

“We can definitely make the cake bigger, 
and if it is bigger – then we will make 
more money.” 

The Minister tells me that he will be 
announcing a new initiative very soon 
regarding transport. “I want to target 
more visitors by air, and particularly 
those coming to Gibraltar from the 
UK for three or four days to attend 
some of the fantastic events that we are 
holding here now.” Something that the 
Government is looking at is more event-
led tourism, building on the cultural 
and sporting events that already attract 
tourists to come to the Rock. The day after 
our meeting the first ever flights from 
Gibraltar to Edinburgh were announced 
by EasyJet, making it the fifth destination 
that EasyJet will fly to from Gibraltar 
after London Luton, Gatwick, Bristol and 
Manchester.

In four years’ time what does Minister 
Daryanani hope his legacy will be in 

of their cars and walking more. How is 
the Government going to achieve that? 
The Minister is keen to point out that 
he thinks that more people should take 
advantage of the free bus service. “You 
have to realise that it’s more difficult now 
to be able to park in the centre of town, 
so we want to encourage people to walk.” 
There is also the ‘Walk the Wall’ project, 
a pedestrianised stretch spanning from 
Chatham Counterguard to Camp Bay 
and then on to the Europa foreshore. 
“We have to change the mindset of 
people a little bit, and ‘Walk the Wall’ 
will make a huge change and it will be 
a nice environment for both cyclists and 
walkers.” 

Tourism is another area facing challenges 
but Minister Daryanani says he is 
passionate about the fact that Gibraltar 
has huge potential. “It’s a difficult market 
and having attended the World Travel 
Market recently in London, two things 
immediately hit me: one was that we 
are small and the other thing is that the 
world is huge and they all want a bit of 
the tourism market for themselves.” 
In answer to the question as to how 
Gibraltar is going to attract tourists, he 
voiced the opinion that although the day 
tripper is important, it is the cruise ship 
passenger that is going to be the most 
lucrative. Talking to me the day before 
the General Election in the UK, the 
Minister states that in a Brexit situation 
where there may be a knock-on effect at 
the frontier, they will need to attract a 
new sector of tourists. 

In that respect, Minister Daryanani is 
going to the UK this year to visit cruise 
companies and look at ways to increase 
the number of ships that call in to 
Gibraltar. “Something else I have always 
wanted to do is to have the cruise ships 
stay for longer so that passengers can 
experience everything that we have to 
offer, such as the nature reserve and the 
new sites we have opened up over the 
last few years, which they can’t do if they 
are just here for three or four hours.” In 
his efforts to attract more cruise ships, 
the Minister says that there are plans to 
refurbish the cruise line terminal in the 
future.  

Taking our conversation back to the 

The 
message that 

I get is that 
there is too 

much red 
tape.

We can definitely make the cake bigger, and if 
it is bigger – then we will make more money.
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from tax and distributions from the 
charity to the charitable causes can be 
made without tax consequence. In other 
words, a charity is a tax-efficient vehicle 
through which money can be donated, 
invested and distributed. Families with 
charitable intent can set up their own 
charity which allows them to retain 
control of the money, administer it in the 
way that they like and carefully control 
the way the money is spent and used - 
as long as it is for charitable purposes. 
This can often be a lot more attractive 
then simply giving a big lump sum to an 
existing charity. The ‘private’ charity can 
employ family members on market rate 
salaries and this is often seen as a much 
better way of motivating relatives rather 
than leaving them money in a will which 
may disincentivise them to work or make 
their own way.  

LIFE INSURANCE
This is traditionally provided by big 
insurance companies. The concept is 
simple. An individual gives the insurance 
company a lump sum or regular 
payments. The insurance company 
aggregates all such policy contributions, 
invests them into a pool and pays out that 
particular policyholder’s share of that 
pool upon death. The policyholder does 
not have any control over how the money 
is invested or the cost of those investments 
and the return is often uncertain. Costs 
can be extremely high and are often 
heavily disguised.  Instead, a number of 
companies provide bespoke solutions. 
These segregate the contributions of the 

may become a burden on the state. 

Charities do work which relieves the 
burden on the state.

The state therefore incentivises people 
to do all these things - and the main 
incentive is a tax break. In the case of 
all of these products, it is possible to use 
an existing corporate solution provided 
by a large company or charity. But it 
can be very attractive to look at bespoke 
solutions which give the promoter more 
control, more flexibility and cut costs.  

CHARITIES
Charities can be a useful family wealth 
planning tool. Wealthy families often 
form their own foundation or charity. A 
charity is normally a company limited by 
guarantee or a trust which has as its aim 
one of these purposes: a) advancement of 
education; b) advancement of religion; 
c) advancement of health or the saving 
of lives; d) advancement of citizenship 
or community development; d) 
advancement of the arts, culture, heritage 
or science; or e) the relief of poverty. 
Gibraltar follows this model. 

Generally, tax relief is given for gifts to 
a charity. The charity itself is exempt 

It is not just that CRS has ensured any 
attempt to evade tax is bound to fail, it has 
also reduced the scope for tax avoidance, 
mitigation, or whatever is deemed the 
least offensive word for tax planning. 
Previously there may have been a 
temptation to use structures which if 
examined by the relevant tax authority 
would be ineffective, relying on the fact 
that they did not have to be reported so 
would legitimately avoid scrutiny.    

The good news is that all countries with 
sophisticated tax systems and therefore 
equally sophisticated anti-avoidance 
legislation continue to give favourable 
tax treatment to charities, insurance and 
pensions. This is no real surprise. It is a 
form of social engineering. All of these 
products relieve governments of burdens 
that would otherwise fall on them. 

It is in the interests of the state to 
encourage people to give charitably, to 
insure their lives and to save for their old 
age. 

If the breadwinners of the family do not 
insure their lives, if they die prematurely 
or certainly before they have built up 
sufficient financial resources to look after 
the family in their absence, the family 

If there was any doubt that any sort of planning could be successful if it relied on disguising the facts and not 
reporting correctly, that doubt has completely disappeared following the introduction of the Common Reporting 
Standard (CRS).

TAX PLANNING POST-CRS

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

PENSIONS, INSURANCE 
AND CHARITIES.

It has reduced the scope 
for tax avoidance.

Winter - Spring 2020 | 15



There may also be tax deducted at source 
(withholding tax, or ‘WHT’) depending 
on where the pension is based.  Offshore 
pensions can have substantial advantage 
as normally there is no WHT. That is 
particularly advantageous if the recipient 
lives in a jurisdiction which would not tax 
the pension on receipt and therefore the 
generally available credit for the WHT is 
of no advantage or interest.

There are many ways to use these products 
to achieve tax savings in a creative and 
wholly legitimate way. Simple offshore 
structures are rarely effective these days. 
These regulated ‘products’ may be the 
way forward both for those in Gibraltar 
and their worldwide clients.

taxpayer setting up an offshore company 
which can trade tax free around the 
world but its earnings would generally 
be attributed to the UK taxpayer on a 
current year basis. This prevents tax on 
the profits being delayed until paid out 
in dividends. In other words, non-UK 
companies are treated as partnerships by 
HMRC. However, if that company were 
held by the insurance policy, tax would 
be deferred indefinitely. Simples, innit?

PENSIONS
There are many providers of pensions. 
They all offer a diverse range of products. 
In most cases, the pension provider 
is in charge of the investment policy. 
Again, charges can be steep and often 
hidden from plain sight. Self-Invested 
Personal Pensions (SIPPs) are becoming 
increasingly popular and can cut costs. 
Many think they can do a good job at 
investing their own pension monies but 
it rarely works out well. However, there 
is no reason why an investment advisor 
cannot be contracted to assist.  

Contributions by either the employer 
or employee to a properly regulated 
pension scheme can be made out of pre-
tax income up to certain defined limits. 
The pension vehicle does not pay tax 
on investment income but distributions 
would generally be taxable in the hands 
of the recipient – again, depending on 
where that recipient was tax resident. 

policyholder from all others and allow 
the policyholder or his chosen investment 
advisor to dictate how the money is 
invested. Such policies can even hold 
private investments, such as the shares of 
a family company, real estate, even wine 
and art. Costs can be carefully controlled 
with most commissions minimized or 
eradicated.  

These bespoke solutions are becoming 
increasingly popular. Many are 
structured within a protected cell 
company or equivalent so the same 
insurance company can offer the same 
solution to multiple investors without 
mixing up their assets. The assets can 
be segregated in such a way that if the 
insurance provider got into financial 
difficulties this would not necessarily 
impact on the investments owned by 
any particular policy.  Bermuda offers a 
company incorporated by royal charter 
which is particularly attractive.  There is 
generally no tax advantage when making 
the initial purchase of a life insurance 
policy but an offshore insurance 
company can generally invest the money 
tax free and often, depending on the 
jurisdiction in which the policyholder or 
his beneficiaries live, the proceeds of the 
policy on death of the policyholder can 
be received tax free.  

A good example of where this structure 
can be particularly tax efficient is for UK 
residents.  There is nothing to stop a UK 

The state 
therefore 

incentivises 
people to do 

these things - 
and the main 

incentive is a tax 
break.
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With more and more retail sales being 
made online on the one hand and the 
continuous rise in costs of rent, rates, 
wages and import duty on the other, the 
margins once enjoyed by retailers are but 
a distant memory.

Commercial districts everywhere cannot 
be complacent as the competition is no 
longer from the shop up the road or even 
in the next town. It is increasingly the 
online e-tailers which are decimating 
shops in towns and cities the world over. 
Even well-funded multinational chains 
have succumbed to the threat. We need to 
collaborate and work together to invest in 
our town.

This is why the Chamber has decided to 
back the Business Improvement District 
(BID) project. The idea of creating a 
BID is for a group of retailers and local 
businesses in a defined area to generate 
more business and make it more attractive 
to visitors and customers.

The first Business Improvement District 
was started in Bloor Village, Toronto in 
1970.  Currently there are more than 300 
of these projects operating across the UK 
and over 2,500 worldwide including in 

mainland Europe, USA, Africa and Asia. 
Most of these are underpinned by local 
legislation. If the decision is made to go 
ahead and create a BID in Gibraltar there 
would also need to be some changes to 
existing legislation in Gibraltar.

A BID allows local shops to enhance 
Gibraltar’s trading environment and 
make a real difference, attracting more 
shoppers and visitors and in the long 
term. In turn, more businesses will 
want to invest. Doing nothing is not an 
option and with government backing and 
potential investment, the time is right to 
capitalise on what we do well and be part 
of tackling the challenges that lie ahead
The development path to establishing 
a BID is a well-trodden one, and a Task 
Group comprised of local retailers, 
businesses and landlords has now been 
set up to develop the BID further. The 
Task Group will be creating a business 
plan to set out how the BID will be 
implemented. Ideally the plan should be 
ready by late May/early June this year.

The plan will then be discussed among 
the various stakeholders and fine-tuned 
ahead of the final decision on whether 
to proceed with implementing the plan. 

This will be put to a vote among all 
stakeholders in late September/early 
October.

BIDs are funded and controlled directly 
by the businesses that pay for them. As a 
business, you choose which projects the 
BID fund is spent on. The government 
is also supportive of the BID and has 
pledged to match pound for pound 
all monies raised to run the BID. The 
annual budget is expected to raise 
around £250,000 from businesses in the 
BID area, and so when matched by the 
government there will be around half 
a million pounds to invest each year in 
making Main Street the best shopping 
experience in Gibraltar.

Mo Aswat from UK consultancy The 
Mosaic Partnership has been contracted 
to organise and oversee the BID project in 
Gibraltar. His task has been to pull all of 
the basic information together. This has 
meant talking to many local businesses 
along Main Street, liaising with Land 
Property Services and government 
departments. Mo has great experience of 
doing this having been involved in setting 
up more than 100 BIDs in the UK and 
elsewhere.

He has been surprised by the welcome 
which the BID proposal has received 
initially, although he does expect to 
encounter some resistance from some 
retailers. “Some resistance to change is 
normal and has happened at some point 
with most of the BIDs I have worked on,” 
he says.

He has also been impressed by the level 
of business owners who are keen to see 
the BID succeed. “In the UK it is not that 
usual to deal directly with the decision 
makers, but here in Gibraltar we have 
found that most of our contact has been 
with business owners and property 
owners rather than their agents. This 
has really helped us to explain the BID 
process to the various people involved 
more quickly. If the vote goes ahead later 
this year it should help us to implement 
the business plan more quickly.”

BIDs are process-driven and each stage 
needs to be completed before the next 
one can begin.  This is the best way to 
build a solid proposal. 

Describing some of the work which has 
been done so far, he said: “What we are 
trying to achieve is to make the best 

Retailers are being 
squeezed by structural shifts and 

Gibraltar is no exception.

CHAMBER 
BACKS THE

BID
Retailers are being squeezed by structural shifts in retail 
trends worldwide. And Gibraltar is no exception. 
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use of Gibraltar’s available resources in 
the retail sector for benefit of visitors, 
customers as well as for local businesses.”
Once the business plan has been finalised 
by the summer the next stage is to put 
the decision on whether to go ahead to 
a vote. All of the businesses which are 
in the BID area will be eligible to vote. 
If the majority vote to go ahead then the 
BID will be created and the business plan 

WHO PAYS FOR A 
BID?
Once projects and services have been 
agreed by businesses along with how they 
are going to be delivered and managed, 
they are costed up and set out in a detailed 
business plan. The cost to each business 
is worked out on a pro rata basis. ‘This is 
called the ‘BID LEVY’. Typically then, an 
independent and formal vote takes place 
on the agreed projects and services and if 
the majority vote YES then ALL within 
the BID area HAVE to pay. The BID levy 
is normally paid by the occupiers of a 
property. In addition, BIDs can draw in 
other voluntary funding, grants and ‘in 
kind’ contributions to supplement the 
BID levy

WHO CAN DEVELOP 
A BID?
A BID can normally be proposed by any 
business ratepayer, property owner, local 
authority or other key stakeholders with 
an interest in the BID Area.

HOW WILL THE BID 
BE MANAGED?
BIDs are normally controlled and 
managed by local businesses that are 
paying the levy, currently the majority 
of successful BIDs are delivered through 

a Company Limited by Guarantee (not 
for profit). The BID Company would 
be responsible for the delivery of the 
BID projects and services and directly 
responsible to all businesses through a 
board elected from those businesses that 
pay the BID levy.

DOES THIS MEAN 
THE GOVERNMENT 
WILL STOP 
DELIVERING 
SERVICES?

BID money should only be used to carry 
out projects/services ADDITIONAL 
to those that public services have to 
provide. Prior to the BID Business Plan 
being produced the current services 
being delivered by all public agencies 
are benchmarked. This sets out the level 
or service provided at that point in time. 
The BID Company is then aware and can 
agree to provide additional resources to 
deliver a higher level of service over and 
above the benchmarked level if this is 
what businesses have identified.

WHAT MIGHT A BID 
DELIVER?
It’s up to you. BIDs can deliver any 
projects or services that are agreed by 
the businesses in the BID area and 
that are over and above anything that 
the Public Sector provides through 
your business rates. In most cases they 
include marketing and promotional 
activities, increasing safety and security 
for businesses and customers, attracting 
new businesses and investment, reducing 
costs and enhancing the customer 
experience. The important thing is 
that the BID is focused on delivering 
the operational and other projects as 
determined by detailed consultation with 
all businesses in the BID area.

WHY DO BUSINESSES 
SUPPORT BIDS?
A BID is a mechanism which allows 
businesses to raise a sum of money to 
manage and deliver projects that they 
have identified and believe will improve 
their trading environment, ultimately 
increasing trade for those businesses who 
are paying for the improvements.

HOW IS A BID 
MONITORED?
Like any good business plan, specific key 
performance indicators (KPI’s) are set 
and performance is monitored against 
the KPI’s by the BID board. The BID 
Company is answerable to the businesses 
that pay the BID levy, and will be required 
to monitor and inform its members on its 
progress towards the agreed KPI’s.

HOW DOES AN AREA 
BECOME A BID?
Normally a ‘BID Task Group’ is set up 
which is responsible for putting together 
a detailed business plan setting out the 
projects it aims to deliver on behalf of 
the businesses in the BID area. This is 
based on a detailed consultation process 
with businesses. The business plan 
will include the projects, cost, delivery 
guarantees, performance indicators and 
the management structure. A confidential 
postal vote is held, all the businesses that 
would pay the BID levy get a vote. To 
become a BID a majority of those that 
vote must be in favour by number and 
rateable value. A successful BID then has 
a mandate for a maximum of 5 years after 
which the BID would need to seek a re-
ballot.

will be implemented.  If the majority of 
the businesses vote against then the BID 
simply does not proceed. The initial 
reaction has been positive and it is hoped 
that more local retailers will get on board 
and support the creation of the BID.

You can read more about the BID and see 
the BID area at www.mainstreetbid.com

A BID allows 
local shops 
to enhance 

Gibraltar’s trading 
environment

FAQ:  ALL 
ABOUT BIDS,  
WHAT YOU 
NEED TO KNOW

FEATURE
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When National Insurance was 
introduced, this age difference was not 
removed.

State pensions are not funded in the same 
way as private pensions are (or should 
be); they are referred to as “pay as you 
go” and paid for by the contributions of 
the working community. As a result, the 
larger the percentage of retired people in 
the population, the greater the financial 
burden on the working population 
needed to support them.

With life expectancy in the UK now at 80 
for men and 83 for women (Gibraltar is 
not hugely dissimilar), pensions have to 
be paid for considerably longer than they 
were designed.

The position is untenable and 
unsustainable. The longer it is left, the 
worse it will become. Something has to 
give. One key solution is to increase the 
state retirement age. The only alternatives 
are to reduce pension provision (i.e. pay 
a lower pension) or increase national 
insurance contributions now to take 

GIBRALTAR BUSINESS

Whilst much of this article focuses on the 
UK position due to the higher availability 
of data, much can be compared to the 
current position in Gibraltar where, as in 
the UK, most people are poorly prepared 
for their retirement years believing they 
can rely on the State, which may in reality 
not be able to live up to that expectation.
In the UK, the State Old Age Pension 
was first introduced in 1909 and was only 
available from the age of 70. It was means 
tested. At that time the life expectancy for 
men was 45 and 55 for women. 

The differentiation in retirement ages 
between men and woman only appeared 
in 1940 when women’s retirement age was 
reduced from 65 to 60. This was done 
because, in order to draw the higher 
married persons payment, both husband 
and wife had to be of retirement age (this 
had been reduced to 65 in 1925). As a 
result, husbands with younger wives had 
to wait beyond the age of 65. The female 
reduction in retirement age was therefore 
only introduced to remove this perceived 
injustice. It was simply not designed for a 
society when both sexes work.

Feature by Marcus Killick

NEW BEGINNING
BUT THE OLD THREAT

greater longevity into account.

Will these changes lead to civil unrest? 
During the UK General Election, the 
then Labour leader Jeremy Corbyn, 
suddenly announced that Labour would 
refund £56 billion allegedly taken from 
women whose pensionable age (age 
at which they were entitled to a state 
pension) was increased from 60-65. This 
was in response to a campaign by a group 
called themselves WASPIs (Women 
Against State Pension Inequality).  This 
group, who has protested peacefully but 
vehemently, believes they were robbed 
of an early retirement and forced to work 
for longer than should. 

However these increases were 
announced in 1995 and have been phased 
in; therefore they have not been sprung 
upon these individuals (although there 
was acceleration under the 2011 Pensions 
Act). Additionally the fact remains that 
no state can economically support an 
individual for effectively a third of their 
adult life.

Further phased increases are scheduled 
in the UK for both males and females, 
culminating with anyone born after the 
6th April 1978 retiring at 68.

Whilst the UK Government has stated 
they have no plans to raise the state 
pension age still  further, the comparative 

In Gibraltar people are 
poorly prepared for 

their retirement years.
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generosity of  the UK state pension, 
including the so called “triple lock” to 
preserve its real value, makes future rises 
highly likely.

In Gibraltar the age at which a state 
pension is paid remains at 60 for women 
and 65 for men. In order for a man to 
obtain the full rate of pension a man 
broadly needs to have contributed for 
43.25 years and 11.25 years to get the 
minimum (the equivalent for women is 
around 38.5 and 10).

The most an individual can get is £107 
per week and the minimum is £27.75 per 
week.

This is considerably lower than the UK 
maximum pension of £168 per week; 
however, social contributions in Gibraltar 
are lower. Furthermore, the Gibraltar 
Government guarantees retired couples 
will get the equivalent of the minimum 
wage.

Whether the desire in Gibraltar to protect 
the financial wellbeing of its elderly 
will ultimately require it too, to reflect 
the increasing life expectancy with 
higher retirement ages, remain to be 
seen.
Of greater contention in the world 
of pension funding, are the pensions 
offered to retired civil servants and 
other public workers. These often 
include a salary related to final earnings, 
index linking, and retirement at an earlier 
age than many in the private sector.

To give an idea of the scale, in 2016 the 
UK National Audit Office observed that, 
at £1,493bn the public sector pension 
liability is the single, largest liability on 
the government’s balance sheet. 

The NAO also stated that “Although 
government reforms have helped to 
generate cash and reduce pension costs 
in the longer term, overall the liability 
has risen by around a third since 2009-10. 
There is a limit to the level of pensions 
the government can finance annually as 
a proportion of gross domestic product 
(GDP) without having to reduce spending 

in other areas or increase income through 
higher taxes or further borrowing”.  As 
with the state pension, something is going 
to have to give. None of the alternatives 
are pain free and again, the longer the 
wait, the greater the pain.

In France, where very moderate changes 
are being proposed, there has recently 
been a general strike over this issue 
and some of their pension schemes are 
more egregious than elsewhere. Even 
for France, which has the highest level 
of walk-outs in Europe, this was the 
largest such demonstration since 1995. 
The current retirement age in France is 
62, but several schemes, with far earlier 
retirement dates, originated centuries 
ago. Under the new system the special 
regimes, which, for example, currently 
allow train drivers to retire at the age 
of 50, will be abolished. Pensions for 
public-sector workers are also proposed 
to be calculated under the same rules as 
those in the private sector, which are less 
favourable. 

Whilst the French have a habit of manning 
the barricades, the need to control 
spiralling pension costs will inevitably 
lead to protests elsewhere, indeed we 
are already seeing these around Europe 
among other places. Given the chronic 
misunderstanding of how pensions are 
paid for (i.e. by today’s and tomorrow’s 
tax payers) some of those protesting will 
accidently be doing so against their own 
and their children’s best interests.  

The Netherlands face a different issue, 
relating to private pension schemes. 
According to the Financial Times, 
Shaktie Rambaran Mishre, Chair of 
the Dutch pension federation, which 
represents 197 pension funds and their 
members, said that contributions might 

have to rise by up to 30 per cent over the 
next few years. “As things stand, around 
2m people are facing cuts from next 
year,” she added. This is because Dutch 
pension funds, whilst well-funded, have 
strict rules on payments and the low 
and indeed negative interest yields are 
reducing what they can pay out. 

The calls for change are growing. In 
November, the Group of Thirty issued a 
report on fixing the pensions crisis. Its 
conclusions are stark.

“People cannot save the same amounts 
during their working years as they do 
currently, retire at the same age as today, 
and still receive the same retirement 
pay-outs, unless future generations pay 
additional taxes to enable them to do so.”
They further warned of a $15.8tn 
shortfall in funding to support the ageing 
populations of the world’s 20 biggest 
countries

The reality is biting in its clarity. People 
are living longer than the system was 
designed to cope with. Retirement ages 
will have to increase still further than 
currently proposed. 

So long as a person’s health holds out, 
working until the age of 70 will become 
the norm. Index linked civil service 
pensions will have to end, just as final 
salary schemes have all but disappeared 

from the private sector. Social Insurance 
contributions will have to rise.

Governments must also look to 
encourage greater private saving for 
retirement. The UK has done this via 
tax efficient savings vehicles such as 
lifetime ISA, but, at the same time has 
brought in a lifetime cap on what can 

be set aside for retirement. Workplace 
pensions, whilst welcome, are too 
small to make significant inroads into 
the problem. Similarly, the Gibraltar 
Government’s pension legislation 
can be seen as too timid and is being 
introduced too slowly. Yet increasing 
required contributions may cause issues 
of its own, such as costs of employment 
and competitiveness. There are no single 
magic bullets.

Pension regimes have numerous vested 
interests, many vocal, many conflicting. 
However we cannot stay where we are. 
Like delaying a trip to the dentist, the pain 
will only be worse when the inevitable 
trip is made. And in the case of pension 
reform, this is really going to hurt.

The larger the percentage 
of retired population, the greater 

the financial burden 
on the working population.

The position  
is untenable and 

unsustainable. 
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As new regulations aimed at reducing emissions are introduced, 
Gibraltar Business explores one of the shipping industry’s biggest 
shake-ups in decades, and takes a look at Gibraltar’s preparations 
to be able to supply liquefied natural gas (LNG) to merchant ships. 

Feature by Sophie Clifton-Tucker

GOING 
GREEN 

WITH LNG:
NEW FUEL RULES

Director of Little English Language School (Gibraltar), 
Editor of The Gibraltar Magazine,

 Editor of Gibraltar Business
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On January 1st 2020, a law came into 
effect banning ships sailing in EU waters 
from using fuels with a sulphur content 
above 0.5%; a significant change from the 
current limit of 3.5% in a move welcomed 
by regulators and environmental 
champions alike.

In a parallel move, eight months earlier, 
Gibraltar prepared to switch from diesel-
fuelled power generation to cleaner-
burning, and comparatively more 
efficient, liquefied natural gas (LNG). 

Both these moves reflect the growing 
alarm that emissions are having on 
climate change and that governments 
and regulators have to act decisively to 
cut pollution levels.

Gibraltar has grown to become one of the 
largest ports for bunkers (fuel for ships) 
in Europe. Currently, Gibraltar supplies 
around 4 million tonnes of bunkers per 
annum, with Algeciras supplying slightly 

less (approx. 3.7 million tonnes). Along 
with TangierMed and Ceuta, these four 
ports represent the Straits market for 
bunkers supplies. Together the Straits 
market accounts for around 20% of all 
bunkers supplied in the Mediterranean 
and Black Sea.

Geography has turned Gibraltar into a 
convenient pit stop for world shipping.

The regulation for ships to burn low 
sulphur fuel oil (LSFO) when steaming in 
European waters may cost ship operators 
more but there is no alternative. It is 
one of a number of changes marking 

the biggest overhaul in the worldwide 
bunker market in the last 100 years or so, 
when merchant vessels switched from 
being powered by coal for steam power 
to fuel oil/diesel. The next big shift will 
be to switch from gasoil to LNG. The 
switch to LNG will take several decades, 
but is driven by environmental concerns 
(‘diesel is dirty’) and is backed by strong 
regulation, particularly from the EU. 
 

Manuel Tirado, CEO and Captain of 
the Port at the Gibraltar Port Authority 
(GPA) told Gibraltar Business that the 
implementation of the sulphur cap 

Geography has turned 
Gibraltar into a convenient pit 

stop for world shipping.
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introduced this year will be a major 
contribution in cutting emissions from 
ships. “As from January 2020 all vessels 
must consume fuel with a maximum 
sulphur content of 0.5%. The Gibraltar 
Port Authority has ramped up its 
procedures and inspection regime to 
ensure that our local suppliers will be 
delivering compliant fuels. Our operators 
have worked very hard to be able to have 
this product and since September 2019 
compliant fuel has been available in 
Gibraltar.

“The maritime world is very conscious of 
the environment. The fact that shipping 
has always been branded to be one of 
the most polluting industries may have 
been true in the past. However, the 
industry has looked at ways of reducing 
its carbon footprint and there are now 
regulations in place that govern what 
happens onboard a ship, including the 
environmental aspect of what fuel is 
burned in its engines.”
 
The maritime industry has been looking 
at greener fuels which reduce emissions 
as much as possible. Liquefied natural 
gas is a very good alternative which is 
safe to use and produces a much cleaner 
burn. There are a number of shipping 
companies that are now starting to use 
this product, and a number of new builds 
which will be using LNG as a fuel in the 
future.

As Gibraltar is such a significant port 
for bunkers it makes a lot of sense to be 
ready for this developing market. The 
Gibraltar Government together with the 
Port Authority have worked very hard in 
preparing the legal framework to license 
new LNG suppliers to deliver the product 
when required. The GPA has also 
developed an LNG code of practice along 
with operating procedures to conduct 
these operations within British Gibraltar 
Territorial Waters safely and efficiently. 
“We are ready to deliver,” confirms Mr 
Tirado.

The maritime industry sees LNG as a 

transition fuel as it continues to explore 
other technologies including electric 
power and hybrid engines, although 
these alternative energy sources may take 
some time to be perfected. “As always, the 
GPA will be monitoring closely what the 
industry does in order to adapt and move 
with the times,” he adds.

Looking further ahead, newbuilds are 
likely to be fuelled by LNG rather than 
gasoil. “There will be different types of 
vessels constructed, some will use diesel 
and others will use LNG. There will also 
be those vessels which might be a hybrid, 
like diesel/electric and so on. Gibraltar 
will have the capability to supply the 
fuel required,” Tirado informs us. “The 
Gibraltar Port Authority will continue to 
monitor the market and the demands, 
and we will move with the times to apply 
the new technology always with safety 
and the environment in mind.”

Harry Murphy Director of Gib Oil, part of 
US giant World Fuel Services, confirmed 
that it is engaged in conventional marine 
bunkering activities and supplying 
maximum 0.5% sulphur marine distillate 
fuels on a physical basis in Gibraltar. 
“We are 100% compliant with the 2020 
legislation for low-sulphur fuel oil,” 
adding that, “We are not, currently, 
engaged in any LNG bunkering activities. 
There is only one licensed entity 
in Gibraltar for this activity – Shell 
International, although they currently 
have no infrastructure in place to supply 
LNG.”

That said, in August 2019, Gibraltar saw 
the first-ever supply of LNG bunkers 
within Gibraltar Territorial Waters and, 

at the time, the largest LNG bunker 
supply in Europe, according to Titan 
LNG. Delivery was made to one of 
the world’s largest floating cranes, the 
Panamanian semi-submersible crane 
vessel (SSCV) Sleipnir. The Dutch-owned 
offshore heavy lift vessel was refuelled 
with LNG bunkers, supplied by an LNG 
carrier Coral Fraseri, (owned by Titan 
LNG), which had been brought into 
Gibraltar especially for the job. Certainly 
a positive operation that bodes well for 
the future. It also demonstrated that 
both the government and the relevant 
authorities in Gibraltar can be nimble 
and adapt to opportunities when they 
present themselves.

Gibraltar is slowly but surely adapting 
in preparation for the structural shifts in 
bunkering. Looking further ahead, new 
ships being built will perhaps be powered 
by alternative fuels such as hydrogen, 
electric, wind or combination fuels.

On the west Baltic Sea, an electric-
powered ferry, the Ellen, operates a daily 
service to the island of Ærø. Powered 
entirely by batteries, Ellen has been 
described as something of a Tesla among 
ferries. Fully charged, the 60m vessel 
can sail 22 nautical miles with up to 200 
passengers and 30 cars onboard but 
produces zero emissions. The project 
received funding from the European 
Union’s Horizon 2020 research and 
innovation programme. No doubt an 
indication of things to come, where we 
may see a shift from fuel bunkering 
to electric for ferries, tugs and other 
short-distance vessels. Current battery 
technology means that long distances 
just cannot be sustained with electric 
powered vessels. Blue water merchant 
ships would still need to use diesel/gasoil 
or LNG. Nevertheless, the IMO has set a 
target to cut ship emissions by 50% of its 
2008 level by 2050. That is an ambitious 
target.

The government needs to issue licences 
for new LNG suppliers to enter the 
Gibraltar market, and it will also need 
to invest in onshore facilities to be able 
to supply LNG bunkers. It is a huge 
new potential market for Gibraltar, but 
given our geography and our existing 
knowledge and expertise, it is one 
which could help sustain and develop 
Gibraltar’s port for decades to come. 

Gibraltar can be 
nimble and adapt to 
opportunities when 

they present themselves.

That is 
an ambitious 

target.
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A common dilemma faced by most 
businesses is matching resources with 
the available budget. This can be in every 
area of a company’s operations but is a 
real challenge when it comes to planning 
and managing IT projects. Even more 
so for small companies which need the 
skills and specialist experience found in 
larger enterprises but cannot afford to 
have a full-time IT specialist.

One Chamber member has created the 
ideal solution to deal with this: hire in the 
IT specialists for a specific project.

The abbreviation ‘aaS’ is nothing new 
these days, and can refer to the delivery 
of products, tools and technologies ‘as 
a service’, usually via the cloud rather 
than local or onsite provision. The most 
common examples encompass the 
three general cloud computing models: 
Software as a Service (SaaS), Platform 
as a Service (PaaS) and Infrastructure as 
a Service (IaaS). ‘As a Service’ provision 
is fast becoming the preferred model for 
those companies who look to become 
more efficient, control costs and improve 
project delivery times. These companies 
just buy in the expertise as and when they 
need it.

With growing demand for project specific 
development talent, local company 4GL 
Concepts Limited has taken this model 
a stage further and has now become a 
provider of Resource as a Service (RaaS) 
for Gibraltar.

Through personal experience they 
recognise that attracting, training and 
retaining specialised IT talent has become 
a big challenge for many organisations, 
large and small. With rapidly evolving 
technologies and business needs, 
sourcing the specialist knowledge and 
expertise at the right time is becoming 
more difficult.

Offering resources to fill a long-term 
skills gap or supporting short-term 

projects, 4GL Concepts now offers a 
more flexible approach providing a cost-
effective way of planning and managing 
complex IT projects without the burden 
of ongoing staff costs once the project 
ends. Furthermore, it allows businesses 
to hire dedicated software engineers and 
other resources to complete projects on 
time and within budget. 

Robin Fitzpatrick, Partner at local 
software company 4GL Concepts Ltd, 
commented, “The flexible engagement 
models that we provide can be ramped 
up or down as our client’s businesses 
require. We can augment existing 
development teams or provide a whole 
team for any length of time, including 
project managers, analysts or developers. 
We can do this across a wide range of 
technologies, disciplines and platforms. 
We have been using our technology 
partners ourselves for the past 3 years 
to work on a number of projects here in 
Gibraltar. We have access to over 1,500 
full time developers, across 7 worldwide 
delivery centres, so we are confident that 
we can meet our clients’ current and 
future resourcing needs.”

Just buy 
in the 

expertise as 
and when they 

need it.

Finding specialised IT talent in-house is not always easy, but 
4GL Concepts have the solution, and it’s all up in the cloud.

RaaS 
ON THE ROCK
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H E D G E H O G
C Y B E R  S E C U R I T Y

Cyber Security Consulting
ISO27001 Certification
Penetration Testing
Cyber Essentials

Gibraltar’s Cyber Specialist

hello@hedgehogsecurity.gi



Qwerty, 123456, password… if any of 
those look familiar, it’s time to up 

your security.

Welcome to 2020. The last twelve 
months seemed to vanish in a heartbeat 
and in the cyber security world it was a 
whirlwind of activity and growth. Since 
we started here in Gibraltar, Hedgehog 
Cyber Security has remained Gibraltar’s 
only dedicated, regulated, professional 
Cyber Security firm with a global reach. 
Starting out from a humble office on 
Main Street, we moved over the to the 
World Trade Centre as we grew. As the 
sun comes up on 2020, we have regional 
offices in the UK, Spain and Japan with 
the US coming shortly. Who knew a little 

Feature by Peter Bassill

HOW 
SECURE 

ARE YOU?

start-up in Gibraltar would have a global 
reach so quickly?

Looking back at the attacks from 2019 
we see the same themes played out in 
slightly different ways. Passwords, old 
infrastructure and insecure service 
exposure remain top attack vectors.

Passwords remain number 1 in the list 
of ways firms manage to be breached. 
With 1 in 3 people using the same 
password at work as at home, and not 
changing it regularly, password stuffing 
attacks are still highly effective. The best 
defence is good password management. 
Encouraging people to use a password 
manager to maintain unique passwords 
for different sites is the most effective 

protection. Making the IT department 
move to 16+ character pass phrases also 
helps immensely.

Aging infrastructure is still a big problem. 
Windows XP, Vista and Windows 7 and 
8 (without extended support) should 
no longer be present in any network, 
nor should Server 2000, 2003 or 2008. 
They certainly should not be exposed 
to the internet. To demonstrate why, 
we recently put fully patched Windows 
Server 2008 and Windows 8 workstations 
on a direct internet connection. Both 
were compromised within the hour.
So, what about the coming year? I am not 
one for predictions generally but there 
are some attack vectors that I feel will be 
prevalent.

RANSOMWARE
It was a pain for a few businesses in 
2019 and will increase in 2020. Why? 
Because it is crime that works. Keeping 
the amounts low, it falls under the radar 
for serious law enforcement, it is easy 
to anonymize and launder. There is an 
increasing trend within businesses hit to 

Passwords remain number 1 
in the list of ways firms

 manage to be breached.

Founder & Senior Security Researcher at Hedgehog Security
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not report the successful attack but to pay 
the ransom. This in turn provides further 
confidence to the criminals which in turn 
increases the velocity of the attacks. It 
becomes a vicious cycle.

PHISHING
Phishing as we know it is typically is 
performed over email, or via phone call. 
What a lot of people are not seeing is 
the increasing move from the traditional 
mechanisms to mobile devices and 
social media applications where it is 
easier to hide the true intent. More 
phishing quizzes will be released on 
social platforms asking just enough 
information to not tip of people to their 
intent while providing criminals with 
sufficient information to reset passwords. 
One of the most recent examples of this 
was during the recently elections. There 
were a large number of applications 
that harvested people’s information 
but asking random questions, such as 
determining their pornstar name by 

combining their mothers maiden name 
and the street they were born on. Two 
excellent pieces of information to use to 
recover a password.

COMPLIANCE 
CHECKS
Clients will start asking more questions 
around their suppliers Cyber Security 
programs, and schemes such as the UK 
Governments Cyber Essentials scheme 
will become more prevalent. These range 
from short documents to extremely long 
documents that can take a number of days 
to complete. Cyber Security is becoming 

the competitive advantage in tenders now 
and this will only increase over time.

So welcome to 2020. A futuristic year. 
I hope it is a plentiful year for all 
businesses here. Start the year the right 
way and get all those passwords changed 
to pass phrases and start thinking about 
your Cyber Security for the coming three 
years. If you need a chat, we are here in 
the WTC.

Peter Bassill is the founder of Hedgehog 
Cyber Security and a Security Researcher 
based in Gibraltar. Peter is a Fellow of 
the British Computer Society and holds 
numerous Cyber Security qualifications. 
If you have a question, ask it at askpeter@
hedgehogsecurity.co.uk. Why? 

Because it is 
crime that 

works.
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Since the famous cryptocurrency price bump and bubble of late 2017/early 
2018, we’ve witnessed bearish market conditions for around two years, 
leaving investors feeling grim every time they refresh their ‘blockfolios’ to 

see their digital assets down 50% at best! 

EMERGING TRENDS IN THE
CRYPTOCURRENCY 

MARKET
Feature by Sam Buxton

CEO at Digital Asset Management Ltd
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to fiat. The team’s vision: a seamless 
financial democracy. Tokenised Assets 
will continue to be a trend in 2020. 

SPENDING CRYPTO:  Tap.global is 
also a Gibraltar-based company that 
is revolutionising the way bitcoin and 
digital assets are managed and spent. 
I have a Tap Global card alongside 
my Revolut card in my wallet at all 
times. Any time I need to deposit and 
spend some Bitcoin, I’m ‘one tap away’ 
(all puns intended). Tap is partnering 
with Transact Pay (also a Gibraltar-
based e-money company) to issue their 
game-changing digital asset linked 
Mastercard. Keep a close eye on this 
company. 

CRYPTOCURRENCY DERIVATIVES:  
Centralised crypto derivative exchanges 
experienced massive growth in 2019, 
with Bitmex and FTX leading the 
way. Gibraltar issued a DLT license to 
Quedex, making Quedex one of the first 
regulated crypto derivatives exchanges 
in the world. 

Growth from decentralised crypto 
derivative platforms is a trend to look 
out for in 2020. Synthetix is an up-
and-coming decentralised derivative 
platform that allows anyone in the world 
to get exposure to contracts of synthetic 
assets, such as synthetic shares of Apple. 
This is a remarkable breakthrough in my 
opinion. Sigil Fund, which is a Gibraltar 
Crypto private fund, took a position 
in Synthetix, which is how I originally 
came across this company.

Gibraltar is amongst the handful of 
countries leading the way in DLT 
regulation. There is a vibrant and 
growing local crypto community laying 
the foundations to what we hope is an 
industry that not only employees a few 
thousand people in Gibraltar, but also 
offers citizens of the world certainty 
and reassurance when transacting and 
dealing with crypto companies online. 

and is therefore becoming a gateway 
for global business via DLT regulation.  

GAMING INDUSTRY ADOPTION: 
The gaming industry is slowly adopting 
blockchain technology. At Digital 
Asset Management Ltd, we are working 
very closely with gaming companies, 
helping these companies integrate DLT 
into their payment facilities. Gaming 
companies are 1) starting to accept retail 
crypto payments from clients 2) using 
stablecoins to invoice suppliers globally, 
and 3) building decentralised gaming 
platforms that reassure users that no 
centralised manipulation affects their 
odds of winning. Decentralised random 
number generators are becoming more 
sophisticated over time. 

TOKENISED INVESTMENT 
OPPORTUNITIES: 
Currency.com is a company registered 
in Gibraltar, currently applying for their 
DLT license, who are currently building 
and disrupting financial instruments 
of the 21st century. The currency.
com platform will revolutionise 
cryptocurrency investment by enabling 
anyone with Bitcoin or Ethereum to 
trade financial assets, commodities 
and indices from the world’s biggest 
companies – without putting their crypto 
holdings under price pressure or moving 

So, is the blockchain industry all hype 
and no substance?  The 2017 crypto bubble 
saw 1000s of new cryptocurrencies hit 
the market. Similar to the dot com bubble 
in the late 1990s, the majority of these 
startups were bound to fail, however a 
select few companies emerged from the 
dot com bubble to become tremendously 
successful. Amazon, IBM and eBay to 
name a few. Gibraltar became home 
to more than 100 of these new crypto 
projects, as our local lawyers, service 
providers, bankers and regulators were 
well positioned, nimble and savvy 
enough to offer attractive packages to 
foreign projects looking for legal stability 
and banking in a jurisdiction. 

There is no doubt that blockchain 
technology is already revolutionising 
select industries, and will continue 
to penetrate global industries and 
communities over time. Let’s take a 
look at some market trends for 2020 and 
how Gibraltar plays a role in this global 
revolution and paradigm shift. 

STABLECOINS & PAYMENTS: Only 
one digital asset has more daily traded 
volume than Bitcoin. USDT or USD 
Tether is a stable cryptocurrency, 
pegged 1:1 with the USD. USDT is one 
of several popular stable coins that 
together surpass 50 billion USD of 
daily traded volume. This number is 
growing month on month in line with 
the adoption of blockchain within 
the payments and finance sector. 
Stablecoins can be purchased locally 
and sent all around the world in seconds 
to pay for bills. Gibraltar is one of the 
first jurisdictions in the world to regulate 
cryptocurrency exchanges where stable 
coins can be purchased and sold online, 

Gibraltar is becoming a 
gateway for global business 

via DLT regulation.

Growth from 
decentralised crypto 
derivative platforms 
is a trend to look out 

for in 2020. 

FEATURE
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Peter Howitt, MD and Partner at legal services firm Ince 

Gibraltar was one of the key speakers at a networking event 

held at the World Trade Center in November last year, 

where over 200 of Gibraltar’s key decision makers listened to 

an opening address from Chief Minister Fabian Picardo who 

outlined to the assembled audience the attractive conditions 

that the Rock can offer to new and existing businesses.

OPPORTUNITIES

FOR GIBRALTAR

POST-BREXIT

WORLD

IN A

Feature by Jo Ward

Freelance Writer, Journalist and Blogger



34 | Winter - Spring 2020

GIBRALTAR BUSINESS

Peter is keen to see more digital banks 
make Gibraltar their home. These are 
banks that are challenging the traditional 
incumbents by providing faster services 
and delivering a better user experience 
through digital interfaces and easy to use 
apps. “That, along with AI and machine 
learning is a fantastic area of technology 
growth,” Peter comments. 

Gibraltar already has a good base of 
human resources with technology 
skills, but there is still a tech talent skills 
shortage that needs to be addressed here. 
“More target marketing of Gibraltar as 
a technology and finance centre could 
encourage young people with technology 
skills to consider moving to Gibraltar,” he 
suggests, continuing, “and to do that they 
need to know that the quality of life here 
is really good.” 

“We also need to concentrate on 
technology outside of finance more 
widely; let’s try and see what else we can 
do to get businesses to move here that 
are at the cutting edge of technological 
developments,” Peter remarks. “There 
was talk at the WTC event of maybe 
doing a tech tax - some kind of tax breaks 
for people with these skills so that we 
inspire them to move here - quite what 
that would look like I don’t know, but 
we have obviously got other regimes in 
place here for executives and also high-
net-worth individuals, so we could tailor 
something to make it more attractive for 
those people to come and to also motivate 
businesses to market to them and bring 
them over.”

The blockchain and cryptocurrency 
space is one area in which Gibraltar 
has done well and it is still developing, 
although perhaps more quietly than 
previously. “There is a lot of work 

As an industry expert in FinTech, 
Peter gave his views about where he 
thinks Gibraltar is placed for continued 
economic growth and how the 
jurisdiction can procure a global market 
share. Here, he elucidates on those 
thoughts an in interview for Gibraltar 
Business.

“The aim of the talk was how can we pull 
together better,” Peter explains. “We’ve 
got a lot of different skill sets in people 
from all around the world who love living 
here in Gibraltar and we need to harness 
them to get the message out, then we 
need to think about how we could make 
it better and what we could do to keep 
growing.” 

Just where does Peter see future 
opportunities for Gibraltar in a post-
Brexit world?
 
“My focus has been on finance and 
technology, predominantly FinTech,” he 
states. “Gibraltar’s got some tremendous 
opportunities in those areas, particularly 
with its emphasis on the UK market and 
its position which has been secured with 
the UK post-Brexit so that it remains 
a place which companies can use as 
a stepping stone for the UK market if 
they are a regulated financial services 
business.”

Peter goes on to say that he thinks 
there will be lots of opportunities to 
attract European, Asian and companies 
from other areas to Gibraltar. Such 
target industries include those of 
cryptocurrency, DLT (distributed ledger 
technology), FinTech, banking, and the 
insurance markets.  

With a large number of new banks 
setting up in the UK and elsewhere, 

The industry has, quite truthfully, 
had its fair share of hot air.

Along with AI and machine 
learning it is a fantastic area of 

technology growth.
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going on in decentralised finance using 
blockchain technologies so that in 
some cases you no longer need to have 
someone providing credit - a person can 
effectively collateralise their assets to 
create loans - so it is completely changing 
the dynamic of lending and borrowing 
because there is no lender,” he explains. 
One way to keep attracting people in the 
decentralised finance space is to make 
sure that they have a good experience 
with the regulators, and Peter knows 
that the FSC is very keen to ensure that 
potential  is not lost. 

Gibraltar is a popular jurisdiction for 
high-net-worth individuals, and ‘Family 
Office’ services are another sector that is 
seeing a boost in interest. “That is an area 
we really want to grow because those 
wealthy families, as well as having lots 
of interesting transactions that they need 
us to undertake for them, are also heavy 
investors in FinTech and technology 
businesses,” Peter confirms.   

In 2012, Peter founded Ramparts European 
Law Firm in Gibraltar specialising in 
e-gaming, financial services, FinTech, 
DLT and cryptocurrency matters. In an 
investment that represented a show of 
confidence in Gibraltar as a forward-
looking and fast-growing international 
business centre, Ramparts was acquired 
in April 2019 by Gordon Dadds, going on 
to rebrand as Ince Gibraltar.  

Peter says that one of the reasons Gordon 
Dadds approached him was because 
they recognised that Gibraltar is a good 
jurisdiction for shipping. “They have 
a strong shipping practice, and they 
wanted to make sure they had a base 
for that here,” he says. “They also liked 
our focus on FinTech – another of their 
core areas – and the fact that we have a 
gambling practice because that is an 

area they want to grow too,” he clarifies. 
Knowing that Gibraltar is an English law 
jurisdiction, and because various people 
at senior levels within the Ince business 
had dealings here previously, Peter 
says that it was an easy one for them to 
understand culturally. “They weren’t put 
off at all by Brexit.”

The legalised cannabis related sector 
is one that Peter sees as becoming an 
increasingly profitable industry. He 
explains how it has some of the issues that 
are prevalent in blockchain and gaming 
in terms of how difficult it can be to do 
business because of the quite different 
legal attitudes around the world. “There 
is no harmonised approach to it, but we 
are good at dealing with those kinds of 
problems and although we have already 
seen some developments, I know it is an 
area that lots of professional advisors and 
also the Government here are looking at, 
so I think that is one to ‘watch this space’ 
on.”

As a final comment about the event at the 
World Trade Center, Peter was pleased 
to note the positive feedback from those 
who attended. “What was really nice is 
that they realised that the intention wasn’t 
in any way to be detrimental towards the 
jurisdiction or the Government – but 
everyone was really focused on what can 
we do together to further enhance and 
grow Gibraltar,” he states. 

It is 
completely 

changing the 
dynamic of 

lending and 
borrowing

They 
weren’t
 put off 

at all 
by 

Brexit.



We’re shedding a spotlight on one nomadic worker 
in particular, Graeme Fulton, founder of Prototypr.io, 
who has just launched an exciting new web app set to 

revolutionise the way we create newsletters. What makes 
his letter app different to those on the market? And what 

does he think Gibraltar could do more of in order to 
make it a more attractive hub for tech start-ups?

Feature by Sophie Clifton-Tucker

Director of Little English Language School 
(Gibraltar), Editor of The Gibraltar Magazine, 

Editor of Gibraltar Business

THE 
NOMADIC
WORKER
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If you’re 
looking for a 

product idea, the 
best place to start 
is by solving your 

own problem.
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SPOTLIGHT  

Hi, Graeme! You spent a 
significant amount of time 
working remotely here on 
the Rock. What brought 
you to Gibraltar?
 
I was working for Marvel, a design 
app with around 2 million customers, 
as a writer. This meant I was able to 
work remotely – anywhere I could take 
my laptop basically. I chose Gibraltar 
because I had lived there briefly 
previously, and the weather and lifestyle 
made it an attractive choice.
 

What is Prototypr and how 
did it all come about?
 
Prototypr is a design discovery platform 
and online publication. It’s like the App 
Store, but full of design apps (similar to 
Adobe Photoshop; apps that help people 
prototype and design ideas, from colour 
picking tools to icon and illustration 
libraries) and stories related to user 
experience design. We have articles 
from over 3,000 writers, ranging from 
UX/UI design to coding and front-end 
development.
 
It started as a side project whilst I worked 
at IBM Design. I just started writing about 
things I was learning, and publishing 
them on a blog under my brand name. 
It quickly gained traction, and I invited 
other writers to use my platform to share 
their work too. The publication now has 
over 150,000 subscribers, and now I’m 
growing other parts of the platform such 
as jobs board. To have started with no 
money or investors, to now partner with 
the biggest companies in my industry 
like Adobe is pretty cool.  

When did your idea for 
your letter app come to 
you, and why?
 
Letter is a design tool for creating 
email newsletters. Part of Prototypr 
involves creating and sending a weekly 
newsletter, which used to take me 
around 3-4 hours with existing products 
on the market. Other people in the 
industry had the same problem and we 
all hated it. I hated it so much, I decided 
to make my own newsletter design tool 
to speed things up.

So, if you’re looking for a product idea, 
I think the best place to start is by 
solving your own problem. If you hate 

something, there’s a chance other people 
hate it too.
 

That’s the  same for all 
markets - there’s always room 

for better, so competition 
doesn’t matter.
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purposes. They wanted to keep the 
benefits of a Gibraltarian address whilst 
living in Spain. I should probably have 
checked first, but that type of corruption 
would be good to fix.
 
Additionally, affordable coworking 
spaces would be good. Although I did 
look at one local coworking space, it 
would have ended up costing me just as 
much monthly to rent my own permanent 
office elsewhere. For someone like me, it 
made no sense, so I ended up working 
out of cafes with shoddy internet 
connections. There needs to be more of 
a remote work culture in general; not 
everyone needs to be in the office from 
9-5. A big, free working space open to 
the public with reliable WiFi and basic 
amenities would attract remote workers, 
and subsequently boost the economy 
and workflow.

What makes it different to 
other newsletter builders 
on the market?

Newsletter design is nothing new, but 
how the product is executed is what 
makes it different. That’s the same for all 
markets - there’s always room for better, 
so competition doesn’t matter if you 
solve the problem better than others. 
The workflow of creating a newsletter is 
currently fragmented and very manual. 
With existing tools, we have to crop 
and resize images, copy and paste titles 
and links, and many other monotonous 
tasks. It all adds up, taking a lot of time, 
and increases room for human error. 
How often do you get an email with a 
broken link?
 
Letter handles all those mundane tasks, 
so saves you hours. It’s designed so that 
humans can focus on the creative parts, 
and automates repetitive work. Email 
design is an old industry that has fallen 
behind the standards we expect when 
using a product, and even the most 
popular email design tools are clunky 
and hard to use. In contrast, Letter is 
actually intuitive and easy to use, which 
progresses the industry.

Did you raise any money 
for this project? How have 
you funded development 
so far?
 
I’m a big believer in self-funding (or 
‘bootstrapping’) a product. If you solve a 
real problem that other people struggle 

with too, why would you need an 
investor?
 
A lot of the time, we read of companies 
who celebrate raising millions of dollars 
to fund their idea. If the product is not 
what customers want though, this just 
prolongs the failure. At the end of the 
day, the customers decide if a product is 
needed, not investors.
 
If you want to go the investor route, make 
sure you’ve at least made a few sales 
first. You’re giving away control of your 
business in return for faster growth. 
That means when important decisions 
come, you might not have the final say. 

That being said, once Adobe caught wind 
of what I was up to, they offered me an 
Adobe Fund for Design grant in order to 
create a plugin for Letter so that it would 
integrate with Adobe XD. Once you 
create something that plugs a gap in 
your respective market, it’s entirely 
possible that investors will come 
to you. If your product makes lives 
easier, and you believe in it, so will 
others.
 

What do you reckon 
Gibraltar could do more 
of, or offer, to make it 
more attractive to tech 
start-ups?
 
I would already have set up my 
company in Gibraltar, but whilst I 
was renting, the landlords wouldn’t 
let me use the address for residency 

If you solve a 
real problem 

that other 
people 

struggle with 
too, why would 

you need an 
investor?



Can you give us your top 
5 tips for seeing a project 
like yours through from 
inception to fruition?

Solve your own problem. If you 
want to start something, it’s not 
an idea that you need to come up 

with; it’s a painful problem that needs 
to be solved. If it’s your own problem, in 
an industry that you’re passionate about, 
there’s more chance of seeing it through.

Start small and be consistent - 
I started with a sketch and an 
interactive prototype that took 20 

minutes. I kept adding to it and sharing 
the progress to validate the idea. 

Share what you’re making. Don’t 
keep it a secret, nobody will 
steal your idea, and nobody can 

execute it how you would. Everything 
already exists, it’s the execution that 
makes it different.

Listen to the right people. If you 
want to start a business, don’t just 
get advice from people who work 

regular day jobs. Don’t listen to your 
parents either.

Make sure you make time for 
people. It’s easy to get tied up in 
work and deadlines, but chances 

are, nobody will remember you or your 
business when you’re dead.

Early access of Letter is now being 
rolled out. Visit letter.so to try it out.

SPOTLIGHT

1. 

2. 

3. 

4. 
5. 

There 
needs to be more of a remote 
work culture; not everyone 

needs to be in the office 
from 9-5.
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SPOTLIGHT

The Gibraltar Chamber of Commerce 
is launching a new initiative for its 
members to help their employees 
improve their English language skills.

The main focus will be on frontline 
staff who are in customer facing roles, 
particularly those in the retail and 
hospitality sectors.  Members from other 
sectors will also be eligible, but priority 
will be given to those in these sectors at 
the outset.

The overall objective is to help non-
native English speakers improve their 
spoken English skills and in turn, give 
customers a better shopping experience.  
Classes will be for basic, intermediate 
and advanced levels of spoken English. 
The Chamber has teamed up with local 
language school, Little English, which 
is based in the centre of town and is 
convenient for many people who are 
expected to take up this offer.

The school has a short online test which 
interested candidates can use to assess 
their current language level:  
www.littleenglish.eu/english-level-test

Employees of Chamber members who are 
interested in taking these classes are asked 
to email info@littleenglish.eu stating their 
preferred time (early morning, afternoon 
or evening) and the school will do its best 
to accommodate their requests.

Little English will use each candidate’s 
test scores to assess their level and assign 
them a timetable slot. Within two weeks 
they should hear back from the school 

with the allocated date and time of their 
class.

Classes will last for 45 minutes each and 
will be held once a week, although this 
might be increased depending on the 
initial take up.

Chamber members will also need to 
give their staff permission to attend the 
classes. The Chamber is limiting the 
number of staff which each member can 
send to these classes. Initially this will be 
limited to a total of five employees per 
company.

The Chamber will provide six free 
classes of 45 minutes each. Each class 
will be limited in size to a maximum 
of ten people but ideally no class will 
have more than eight people attending. 
This is to ensure that those attending 
have several opportunities to practise 
speaking during each 45-minute lesson.

The main objectives of this initiative 
are to help non-native English speakers 
a chance to gain confidence in their 
spoken English and have many more 
satisfied customers.

Chamber to offer free English language classes to its members.

A LITTLE ENGLISH 
FOR CHAMBER MEMBERS

Chamber
GibraltarThe

of
Commerce
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PEOPLE ON THE MOVE

Following the successful completion 
of his legal training over the last couple 
of years, ISOLAS LLP is delighted to 
announce the appointment of Jake 

Collado to Associate.

Jake commenced his training contract 
with ISOLAS LLP in September 
2018 where he undertook seats in 
Property, Private Client and Corporate/
Commercial law. Having a particular 
interest in corporate and commercial 
matters, Jake spent the last few months 
of his training contract with the Financial 
Services team, where he now sits as an 

Associate.

The partners of PwC Gibraltar are 
pleased to announce that Patrick Pilcher 
has been promoted to partner of the 
firm with effect from 1 January 2020. 
Patrick joined the firm 23 years ago as a 
graduate recruit and after a short period 
in audit he transferred to tax as a trainee 
and qualified as a Chartered Certified 
Accountant. He has continued in tax 
and now oversees the delivery of tax 
and payroll services to a diverse range of 
clients. Patrick is also the firm’s leader for 

Learning and Education.

Jake Collado
Associate at ISOLAS

Patrick Pilcher
Partner at PwC






