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How do you make 
the critical choices 
when the path 
isn’t clear?
In uncertain times, the choices you 
make matter. The EY Enterprise 
Resilience Framework helps you act 
with precision and agility, now,  
next and beyond.

ey.com/enterpriseresilience 
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LET’S PARLEY ABOUT PARITY

For the last 20 years or so, Unite and its predecessor, the Transport & General 
Workers Union in Gibraltar has campaigned vigorously to achieve parity with 
their UK counterparts in pay and other workers benefits.  Their success at 
achieving the introduction of the minimum wage in 2001, just 2 years after its 
introduction in the UK, was testament to the local Union’s lobbying power.  At 
the same time the Union highlighted the importance of keeping a firm hold 
of other local benefits such as summer hours, which their UK bretheren had 
never enjoyed.

Over the years, the local minimum wage converged ever closer to that of the UK 
and the Union proposed additional benefits. Nevertheless, the minimum wage 
has become an accepted cost of doing business in Gibraltar and many workers 
have benefited.

What is less widely acknowledged is that a significant proportion of those 
on the minimum wage in Gibraltar actually live in Spain where housing and 
general living costs are much lower than those on the Rock. These workers have 
benefited from the Union’s lobbying as successive increases in the minimum 
wage have outstripped inflation considerably.

In his 2019 budget speech, the Chief Minister proudly announced that the 
minimum wage had increased by 25% in his first seven years of office putting 
Gibraltar comfortably in the top third of the 22 EU countries, which have a 
minimum wage.  Inflation over the same period was just over 14%.

The Union has continued to bang on about the importance of parity with the UK 
but only in terms of wages and other benefits. Commensurate improvements 
on productivity have been conveniently ignored.  In Gibraltar, the Union 
escaped the structural changes which were imposed on its UK counterparts 
by Margaret Thatcher’s administration.  In the 1980s strike ballots in the UK 
became a legal requirement; walkouts were no longer possible on a show of 
hands in a car park; flying pickets and secondary action became outlawed; 
and perhaps most importantly of all, a union’s assets were at risk if they took 
unlawful action.

In the UK, trade union recognition is not mandatory, and for good reason.  
Forcing a company to recognise a trade union would be an unnecessary 
encumbrance to their day to day operations.  Existing legislation is sufficient 
to protect the rights and welfare of UK employees. Gibraltar should aim for 
parity in this regard and not seek to give the Union greater powers than its 
UK counterparts. Should a union in the UK wish to obtain recognition from a 
company there is a tried and tested mechanism to do so, but the union needs to 
demonstrate that the need exists. This approach makes perfect sense and in the 
spirit of parity with the UK is one which should be adopted here in Gibraltar.

The fear among Gibraltar’s employers is that mandatory trade union 
recognition will lead to the introduction of a 1970s style of closed shop by the 
back door; this is where an employer agrees (or is forced) only to hire union 
members.  Not only would this remove the flexibility which local employers 
need in a fast-changing world,  it would also be an enormous disincentive to 
new companies wishing to invest in the Rock.  At a time when the economic 
sands are shifting rapidly, we should not put up additional barriers which 
might weaken an economic model that has worked so well.
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NEW GUIDANCE NOTES 
ISSUED TO
COUNTER PROLIFERATION FINANCING  
The Gibraltar Financial Intelligence 
Unit (GFIU) and the Gibraltar 
Financial Services Commission (GFSC) 
have recently published a guidance 
document on Counter Proliferation 
Financing to further strengthen 
industry’s understanding of its 
international and domestic obligations. 
This has been done as part of the 
Moneyval Recommended Actions after 
the publication of Gibraltar’s Mutual 
Evaluation Report in December 2019. 
Although the risk is considered to 
be low, Gibraltar has to ensure that 
it has measures in place to adopt 
the United Nations Security Council 
Resolutions (UNSCRs) to combat 
proliferation financing. It is a complex 
and challenging area but this document 
is intended to set out red flags and 

indicators that will assist reporting 
entities in their identification of 
funds that may be related to the illicit 
proliferation of weapons of mass 
destruction. The guidance notes are 
generic but also include targeted 
guidance for providers in specific 
sectors for example; Banking, Trust 
and Corporate Service Providers, 
Distributed Ledger Technology Services 
and General Insurance Services. 
The GFIU will continue to raise 
awareness on this topic to the private 
sector in order to reinforce Gibraltar’s 
counter proliferation financing 
regime in the same way as it is doing 
with money laundering and terrorist 
financing. 
Minister for Justice the Hon Samantha 
Sacramento said: “I am delighted to 

see that the recommendations made 
by the Council of Europe’s Committee 
of Experts on the Evaluation of Anti- 
Money Laundering Measures and 
the Financing of Terrorism are being 
addressed through our mitigation plan 
and I am pleased to fully support this 
initiative. I also strongly welcome the 
collaborative work done by the relevant 
stakeholders exchanging best practices 
to protect our important finance centre 
from any form of criminal conduct.” 

The guidance document can be found 
on https://www.gfiu.gov.gi/what-is-
proliferation-financing or http://www.gfsc.
gi/uploads/CPF%20Guidance%20Notes.
pdf 

MULTI-MILLION POUND 
INVESTMENT WITH  
BASSADONE AUTOMOTIVE GROUP
The Bassadone Automotive Group has 
agreed terms with the Government for 
the acquisition of two large sites for £20 
million. One site comprises the entire 
lower level underground car park and 
part of the upper level underground 
parking at the Lathbury Sports Facility. 
The other is part of the Europa Business 
Centre at the Dockyard, adjacent to the 
new premises being redeveloped by 
the Bassadone Group to house its new 
showrooms, offices and warehouses. As a 
result of this deal, Bassadone Automotive 
Group will vacate its occupancy of the 
Devil’s Tower Road, and Eastern Beach 
Car Parks and their workshops on the 
North Mole.
 
The Bassadone Group intends to 
relocate part of its international business 
from Portugal to the new premises at 

the Dockyard, allowing them to take 
advantage of secure storage facilities 
close to its highly specialised workshops. 
As a result, a significant number of high 
skilled jobs will be generated locally.

George Bassadone OBE, Executive 
Chairman of the Bassadone Automotive 
Group said, “In a Gibraltar economy that 
is becoming ever more dependent on the 

financial services sector and the gaming 
industry, we are delighted to offer a wide 
range of diverse job opportunities at 
Bassadone Automotive Group for both 
blue collar and white collar workers. My 
family have been representing the car 
business in Gibraltar since 1927 and I look 
forward to doing so for many more years 
to come.” 
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The Gibraltar Financial Services 
Commission (GFSC) has awarded a full 
Distributed Ledger Technology (DLT) 
licence to Currency.com, a regulated 
crypto assets platform, with offices in 
London, Belarus, and now Gibraltar. The 
licence will allow Currency.com to utilise 
DLT to store and transfer crypto assets. 

Gibraltar introduced its DLT legislation 
in January 2018. The legislation is a 
purpose-built regulatory framework 
for enterprises leveraging DLT or 
blockchain technology as part of their 
business model. Currency.com has 
proved compliant with Gibraltar’s nine 
principles for DLT regulation, including 

CURRENCY.COM GRANTED 
DLT LICENCE BY 
GIBRALTAR FINANCIAL SERVICES 
COMMISSION  

risk management processes, effective 
corporate governance, and security 
controls to combat financial and cyber 
crime. These regulatory principles are 
designed to protect consumers 
and businesses who use, 
store, or trade digital assets on 
distributed ledgers. 

“Gibraltar has been working 
on financial regulation in 
this area for many years 
and has a strict application 
process for crypto companies. 
Our Gibraltar licence is an 
important endorsement for the 
platform and further confirms 

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

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

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

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

Authorised and regulated by the Financial Services Commission FSC 006 43B

our adherence to the most stringent 
standards, providing the highest level of 
safety and security for our traders,” said 
Jonathan Squires, Currency.com’s CEO. 
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EU APPROVAL FOR 
COVID BUSINESS MEASURES  
The European Commission in July 
approved the umbrella measures taken 
in Gibraltar to support business and 
employment as listed in the notice 
at https://ec.europa.eu/commission/
presscorner/detail/en/MEX_20_1289 

The Commission was notified by 
the Government of the details of the 
scheme as is required by the Treaty 
on the Functioning of the European 
Union (TFEU). They have found the 
measures listed to be compatible with 
the TFEU under the terms of the 
Temporary Framework which it has 
adopted to facilitate the clearance of 

State Aid measures for the purposes of 
the COVID-19 pandemic. 

The amount involved is an estimate of 
the cost of the measures to be adopted. 
It includes the £ 24 million guarantee 
taken by the Government to Parliament 
recently. It is not, for the avoidance of 
doubt, a grant of £ 100 million awarded 
by the EU to Gibraltar. 

It will be recalled that Member States 
of the European Union have taken 
emergency measures to assist businesses 
as a result of COVID-19. In its analysis 
of the Gibraltar measures, the Gibraltar 

The Commissioner of Income Tax 
confirms that the waiver of penalties 
in relation to the late filing of corporate 
tax returns with the Income Tax Office, 
that was first introduced in March of 
this year and continued until 31 August 
2020, has been extended further until 31st 
October 2020. The waiver applies to filing 
deadlines with the Income Tax Office on 
or after 15 March 2020.  

Any variation to this waiver will be duly 
notified by the Income Tax Office. 

Please note that whilst a waiver exists 
in relation to the raising of penalties for 
the late filing of corporate tax returns, 
the existing surcharge regime has not 
been amended, and so companies and 
their advisers will need to ensure that 
income tax payments are made in line 
with existing due dates to avoid any 
surcharges.  

FILING OF CORPORATE 
TAX RETURNS 
WAIVER OF PENALTIES

economy has been treated and analysed 
in the same way as the economy of a 
Member States for these purposes. 
Indeed, the Commission has found that 
the Gibraltar measures are “necessary, 
appropriate and proportionate to 
remedy a serious disturbance in the 
economy of a Member State...since it 
meets all the relevant conditions of the 
Temporary Framework”. 

The United Kingdom and Gibraltar left 
the European Union on 31 January this 
year and are now in the transitional 
period which comes to an end on 31 
December 2020.
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In order to deliver a ‘greener’ Gibraltar, 
the Government have published the 
main features of the concept, which are 
as follows:

LINE WALL ROAD 

· A cycle lane, the direction of which 
is yet  to be determined, but which 
will allow for safe and segregated 
riding along the length of Line Wall 
Boulevard. As part of the Line Wall 
Boulevard project, the Government 
is also considering adding a 
dedicated cycling connection from 
Line Wall Boulevard to the area 
of Market Place via Casemates, in 
order to connect to the cycle lane 
being considered for Fish 
Market Lane. 

· A vehicular lane for all 
other traffic may retain 
restricted access to Line 
Wall Boulevard. This 
may include, subject 
to consideration by the 
Government, access 
for essential and public 
service vehicles, bicycles, 

Gilbert Licudi announced his decision 
on 24th August to stand down from the 
Government although he will remain an 
MP on the backbenches until the next 
election, scheduled for late 2023. There 
will now be nine government ministers 
as opposed to the ten who were elected to 
government at the last election.
 
Chief Minister Fabian Picardo used the 
sudden change to re-organise a number 
of ministerial portfolios as follows:
 
Vijay Daryanani takes on additional 
responsibility for the Port, Maritime 

LINE WALL ROAD AND 
NEW MONTAGU PARK
BEAUTIFICATION CONCEPTS  

residents and electric vehicles, in a 
manner consistent with the current 
arrangements for restricted access 
to Line Wall Road. 

· A wholesale beautification of the 
whole of the Line Wall Boulevard 
area, including an improvement 
and beautification of the Park 
by the Holy Trinity Cathedral, 
extension and beautification of 
promenades along the length of 
Line Wall Boulevard, landscaping 
and planting of trees; and 

· The provision of outside spaces, 
which will provide opportunities for 
leisure and catering establishments. 

CHATHAM COUNTERGUARD/
MONTAGU CURTAIN 

· A cycle lane, which travels the 
length of Fish Market Lane from its 
junction with Market Place, through 
Chatham Counterguard and into 
Reclamation Road. 

· The addition of further commercial 
spaces in order to promote more 
activity in the area. 

The outcome of the consultation 
with businesses and residents who 
will be affected by the proposed 
changes is waited for with great 
anticipation.

CABINET RESHUFFLE    
Services (including ship and yacht 
registration) and for the Gibraltar Air 
Terminal as well as new commercial 
aviation projects. This consolidates all 
aspects of transport under one ministry.
 
Albert Isola will take on responsibility 
for the Public Utilities.
 
John Cortes will once again take on 
responsibility for Education and the 
University of Gibraltar.

Paul Balban will take over from Gilbert 
responsibility for Employment, Social 

Security, the Industrial Tribunal and 
Health and Safety.
 
Samantha Sacramento will take on 
responsibility for the Health Authority 
and the promotion of healthy lifestyles, 
Elderly Residential Services and the 
Care Agency, as well as the control of 
drugs, rehabilitation and Bruce’s Farm, 
together with the Fire Services, in 
addition to the existing responsibilities 
which she already holds.



Angelique Linares, Managing Partner of EY since 2018 and first woman 
to lead a big four firm in Gibraltar, describes what’s in store for future 

business in Gibraltar, and how to ensure their longevity.

A ROBUST 
ROCK

Feature by Sophie Clifton-Tucker
Editor of The Gibraltar Magazine & Gibraltar Business, 

Founder of the Little English Language School (Gibraltar)

to ensure longevity. 
Do you believe this 
is a feasible solution 
considering 1) rents are 
high and unlikely to 
fall, and 2) Government 
fees - social insurance, 
rates, OFT, etc. - are 
increasing and show no 
signs of change?
In the short term, businesses need 
to keep their finger on the pulse. It is 
important that they are receiving up to 
date financial information which will 
allow them to be proactive and mobilise 
quickly in these challenging times. This 
includes cash flow forecasts and budgets 
for both internal use and for use by 
external stakeholders, such as banks. We 
are seeing financial institutions stepping 
up and providing short term solutions 
for struggling businesses. However, to 
access these solutions businesses need to 
be ready with updated financial data and 
projections. 

Cashflow management and cost control 
is an important function for any 
successful business. In these challenging 

capabilities of Rock Hero and Hungry 
Monkey allowed many restaurants and 
other retail outlets to continue to trade 
during lockdown. In a similar way, local 
retailers could consider collaborating on 
a solution which could allow them to sell 
efficiently online while taking advantage 
of economies of scale and the existing 
distribution networks.

How do you think that 
local stores will benefit 
from going online, 
considering they will 
be competing heavily 
with other providers 
such as Amazon?
Companies need to ensure they 
differentiate their services in order to 
compete with larger online players. The 
customer experience is of importance in 
the current environment with particular 
attention needed in the digital user 
experience, stock availability and speed 
of delivery. 

Cutting costs has 
become a necessity 
for local business 
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What measures should 
local businesses be 
taking in order to 
prepare for a post-
COVID world?
Over the last few weeks it has become clear 
that this period of economic uncertainty 
will continue well into 2021. It is unlikely 
that we will see a return to what we knew 
as ‘normal’. The COVID-19 situation has 
challenged every assumption about how 
our organisations operate and about 
what can be achieved. While the speed 
of the lockdown caught most businesses 
off guard, they should now be looking to 
implement plans which will allow them 
to continue to do business throughout 
the next phase of this pandemic. We are 
already seeing an acceleration in many 
entities’ digital strategies with many 
opting to move online. 

While some would say that going digital 
and working from home has only 
benefitted larger organisations, this 
does not appear to have been the case. 
It is clearer than ever that organisations 
can achieve vastly more together – by 
pooling their talents and expertise – 
than they can apart. The distribution 



SPOTLIGHT

What do Gibraltar’s 
firms need to do in 
order to help support 
local businesses 
following the economic 
downturn caused by 
COVID-19?
We have supported Gibraltar’s ‘Keep it 
Local’ campaign, buying vouchers from 
local businesses which have struggled 
during the lockdown period and given 
them to our staff to spend. Our team 
has been putting in a tremendous effort 
over the last five months to maintain a 
high level of client service even while 
adapting to new ways of working. The 
vouchers are a token of our appreciation 
for all their efforts while at the same time 
benefitting local business.  It is important 
for all of us to appreciate the important 
role we all play in helping these local 
businesses survive the pandemic. In 
the long term, maintaining our local 
economy will allow Gibraltar to recover 
quicker once this crisis is over. 

What steps have EY 
taken in this regard, 
and has the company 
contemplated making 
any redundancies?
While the pandemic and resulting 
lockdown has pushed us to work from 
home, we are glad to report that our 
business model has not changed. We 
very quickly realised that to make the 
change to work from home successful 
and ensure we could still deliver an 
exceptional client service, we needed to 
ensure that we looked after our people 
first. This resulted in us implementing 
several initiatives such as daily Zoom 
coffee breaks, fitness initiatives and 
regular group sessions with our 
mindfulness coach. This allowed our 
people to have a break from their laptops 
and created a shared community spirit. 
We returned to the office in early June 
and are still working on a 50:50 basis, 
split between home and office. We 
continue to service our clients and we 
do not envisage any redundancies in the 
foreseeable future.

of the Common 
Reporting Standard, 
Register of Ultimate 
Beneficial Owners 
requirements and the 
UK Requirement to 
Correct legislation?
It is clear that in order to continue to 
attract and do business in the global 
market place, we need to be compliant 
with transparency rules and regulations. 
This will be particularly important after 
Brexit. The consensus view is that we 
need to ensure that as a jurisdiction we 
are up to date and compliant. Seeking 
advice in this area has never been so 
important for firms that do not have that 
support in-house. 
 

What do you think 
will be the growth 
industries for 
Gibraltar?
The hardest hit industries have been 
those dependent on the tourist industry. 
We have seen others, such as the gaming 
and financial service industries, being 
less affected and even booming in 
this period. Saying that, we are seeing 
that the move to work from home also 
impacted smaller businesses, with less 
being spent locally. 

The global economy has been forced to 
make the shift to digital out of necessity, 
but this is likely to be the COVID-19 
legacy; the realisation that businesses 
and their workforces can be based 
anywhere in the world. This could be 
an opportunity for Gibraltar to attract 
different types of businesses and talent, 
with an attractive relocation proposition. 
We need to be ready to make the most 
of the opportunities which will arise 
from the changes in the global market 
resulting from the pandemic.

times, it has become fundamental to 
monitor both on a regular basis, which 
for some, could mean daily monitoring. 
The short-term assistance measures 
introduced by Government have helped 
many businesses stay afloat. However, 
the longer-term impact of the pandemic 
means that other solutions, possibly 
from an external service provider, are 
needed which will assist business over a 
longer time period. 

Landlords may need to work 
together with businesses to work out 
arrangements which are beneficial to 
both parties. Other stimulus packages 
may be required by Government to 
continue to assist, in the coming months. 

What other measures 
do you feel local 
businesses can take in 
order to survive?
There is no obvious solution to this 
problem, however I do believe that 
businesses which are willing to think 
outside the box and embrace change 
are more likely to survive and even 
emerge stronger from this situation. As 
our habits and our way of life changes, 
businesses need to be ready to reassess 
their strategies and move with the times. 
This could lead to changes in their 
business models but could also result in 
longer term higher profitability. As an 
example of this, globally we are seeing 
certain international businesses moving 
away from reliance on Chinese imports 
and diversifying in order to meet future 
needs. It is a time of change, and this 
brings opportunity for all.

What future do you see 
for the company and 
trust providers in light 
of the introduction 

This is likely to be the 
COVID-19 legacy; the realisation 

that businesses and their 
workforces can be based 
anywhere in the world.
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COVID-19 has had a significant impact on business the world over. We sit 
with four local businesswomen to find out just how substantial a hit their 
companies have taken here in Gibraltar, and how they are battening down 

the hatches.

WOMEN IN 
BUSINESS: 

PERSEVERING 
DURING A 
PANDEMIC

Feature by Sophie Clifton-Tucker
Editor of The Gibraltar Magazine & Gibraltar Business, 

Founder of the Little English Language School (Gibraltar)
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What type of business 
are you operating?
Elke Hurtado: My business is called 
The Muscle Bakery; it was the fruit of a 
miserable dieter (me) wanting change in 
the way I ate/saw food. In the beginning 
we mainly offered high protein treats, but 
it has now evolved into a whole range of 
products; gluten-free, vegan, keto, sugar-
free and more.

Lisanka Trinidad: The Kasbar opened 
its doors in May 2017 as the first and 
only plant-based restaurant in Gibraltar. 
Like all good ideas, this one was born 
over a cup of tea with a friend (who later 
became my business partner) in 2016. I 
had recently switched to a plant-based 
diet in late 2015 and one of my major 
struggles was eating out. There were little 
to no plant-based options in Gibraltar 
eateries at the time, bar the typical 
tomate aliñao, chips and side salad (grim 
to say the least). So we decided to throw 
ourselves in the deep end and open our 
own restaurant! We knew it would be a 
success and that despite it being plant-
based that it would be well received by 
the omnivorous public used to the iberico 
diet. We worked tirelessly to refurbish the 
space into what it is today - a quirky and 
serene cafe that looks like no other place 
in Gibraltar, and for our efforts we were 
awarded The Heritage Award in 2017 for 
our sensitive restoration of an old water 
cistern in the old town. 

Nuria Harjani: NAU is a consultancy 
company based on an all-in-one solution 
business model. It specialises in strategic 
partnerships across several industries, 
collaborating with businesses based in 
and around Gibraltar. NAU aims to grow 
businesses by means of introductions, 
marketing support, business development 
and project management – we work hard 
to connect, negotiate and close deals for 
our clients. NAU was born out of my 
desire to set up my own venture, drawing 
on the knowledge and skill sets earned in 
each of my previous roles and combining 
them to offer a unique service.

Briefly describe 
the evolution of 
your business, from 
inception to present 
day.
Elke, Muscle Bakery: I began working 
from home, juggling a full-time job 
and making protein bars to sell at a 
supplement shop. Eventually, a bigger 

client was interested 
in a higher demand. 
So I took the 
plunge, left my 
job, and worked 
full-time from 
home for almost 
two years until I 
was able to move 
into commercial 
premises.

Lisanka, Kasbar: 
Since 2017 we’ve 
expanded our 
kitchen; gone are 
the days we cooked 
over two rings of an 
electrical camping 
stove in a space you 
couldn’t swing a cat 
in. We acquired a unit 
above the restaurant 
which is where our 
beautiful spacious 
kitchen now resides, 
with a gas cooker and all! At first we only 
opened Monday-Friday lunch time and 
as I mentioned before food was limited to 
the quantities we were able to cook in the 
few hours before opening. We now open 
Monday to Saturday lunch time and also 
Thursday and Friday evenings. We have a 
fixed menu and a specials board and our 
food is also available to order on Hungry 
Monkey or Nom Noms. Aside from being 
a restaurant, we are also an events venue. 
The events we’ve hosted range from the 
very popular tablita nights, live music, 
art exhibitions, yoga lessons, cacao 
ceremonies, breathwork classes, kimchi 
classes, electronic music events and more. 

We were awarded the Cultural Award for 
Best Cultural Space in 2019. 

Nuria, NAU: NAU launched in January 
2020 – what a memorable year to launch 
a business! If anything it has taught me 
to be flexible, innovative and adaptable 
- qualities which I have instilled in NAU. 
Although it has been a short journey so 
far, NAU initially focused on the finance 
and e-money sectors, however as time 

went on, we realised that there was an 
evident demand from clients requiring 
assistance with their real-estate property 
and investment opportunities alike. 

When news of 
COVID-19 broke, 
what measures as a 
businessowner did 
you take? How did 
lockdown affect your 
services (if at all)?
Elke, Muscle Bakery: When COVID 
happened, I thought it would be the end 
of my business… I really feared for its 
survival and thought we would crumble. 
But the thought of having to let staff go, 
for me, was the worst part.

Lisanka, Kasbar: The catering industry 
as a whole took a massive hit. We noticed 
a steady decline in clientele from the end 
of January to the end of March when we 
were forced to close due to the measures 
imposed by the Gibraltar Government. It 
was a shock to the system, everything we 
had worked so hard for was in jeopardy 
of being lost forever. We closed our 
restaurant to the public and decided to 
remain on Hungry Monkey and Nom 
Noms, but at that point there was so much 
conflicting information about how the 
virus could be contracted that we weren’t 
getting many orders online either because 
people feared that those handling your 
food could have the virus. So with a 
heavy heart we closed completely for the 
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whole month of April. Of course we still 
had rent, bills and staff wages to pay, not 
to mention desperate suppliers who were 
anxious to get monies owed. 

Nuria, NAU: Fortunately, being in the 
embryonic stage of the business, NAU 
did not need to undertake a great deal of 
change. Remote working teaches you a 
great deal of discipline and having done 
so for quite some time before access to an 
office, it was effectively business as usual. 
Naturally, we checked in with all our 
partners to make sure everyone was well, 
face-to-face meetings went virtual over 
Zoom/Skype, paperwork was exchanged 
electronically and when we were able 
to eventually work from offices, then 
of course all necessary safety measures 
were put in place in accordance with 
GoG issued guidance and best practices. 
To some extent, the pandemic gave us all 
a ‘pause’ button as the majority of other 
businesses were in similar situations 
to us. It was a chance for businesses to 
stop and reflect on the status quo, and 
innovate by every means possible - in 
other words we had time to up our game! 
For NAU it meant a greater audience on 
social media (as everyone was home) so 
we used those channels to reach out to 
potential clients.

What has it been like 
running a business 
during a pandemic? 
Where has your 
business thrived, and 
where has it suffered?
Elke, Muscle Bakery: Im not sure how I 
survived it; thinking my business would 
crumble I placed most of the team on 
BEAT and was left with one staff member 
and myself to run the show. This means 
that the work usually produced by six 
people was now being done by just two, 
and with an increased influx of delivery 
orders from people stuck at home, my 
days were 14 hours long! However, we 
survived and were able to bring back the 

whole team without lay-
offs.

Lisanka, Kasbar: Since 
re-opening to the public 
in July, it’s been really 
tough adapting to the 
‘new normal’; we’ve 
had to streamline our 
business model to the 
bare minimum staff 
and reduce our menu 
substantially. Everyone 
has to work harder 
than usual because 
there is no other option 
if we want to keep our 
business alive. Staff are 
often overwhelmed but 
unfortunately we cannot 
financially justify going 
back to the way things 
were. It’s either this, or 
bust. As I’m writing this 
I’m getting emotional because I want 
my staff to have the best quality of life 
possible and at the moment I feel like 
I’m failing them. One positive is that we 
have a lot of new customers ordering 
online every month, which means that 
our goal of promoting a plant-based diet 
is working.

Nuria, NAU: Having just launched the 
business, I experienced a rollercoaster 
of emotions - the obvious dread at the 
beginning due to fear of the unknown; 
no one knew how long this was going to 
last or how hard we would be hit. Once 
the dust settled, a wave of positivity 
came next, a chance to look for the silver 
lining. Making the right connections is 
fundamental to our business model, but 
with strict lockdown rules imposed, it 
was extremely difficult to go out, network 
and grow those relationships. However, 
the focus simply shifted – we used the 
time to re-group, work on our website 
and generally refine our services. There 
is always work to be done when you’re 
starting up. “Rock bottom became the 
solid foundation on which I rebuilt my 
life” is a great quote to live by during 
these times; the only way is up!
 

Have you had to reduce 
your workforce in any 
way? 
Elke, Muscle Bakery: Most of the team 
suffered a reduction of hours. Not an 
ideal situation, for all involved. These 
decisions were the toughest to make, 
but I had to prioritise the business needs 

above all.

Lisanka, Kasbar: At first, we had to let 
a couple of people go, but we’re now 
in a position that we can welcome one 
member of our team back because things 
are looking up.

Going forward, what 
new measures have you 
had to put in place?
Lisanka, Kasbar: The new health and 
safety measures dictated by government 
saw us lose a number of tables. Being 
such a small space to begin with, this 
has greatly impacted the income we can 
generate in any one sitting. That, coupled 
with the fact that we can no longer host 
the events that we’re known for anymore, 
means that we’re working harder than 
ever to survive.

Did you receive any 
help during this 
unstable period?
Elke, The Muscle Bakery: Yes, thankfully 
we were able to partake in the BEAT 
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system and I am forever grateful for it. It is 
partly due to this system that my business 
has survived.

Lisanka, Kasbar: We were fortunate 
enough to receive help from the BEAT 
scheme, and a reduction in rent from our 
landlords for the period worst affected by 
COVID.

Nuria, NAU: Fortunately, NAU did not 
need to apply for any Government help 
as we were running several projects 
during the lockdown period. Saying 
that, it is thanks to our Government for 
their support, which aided businesses 
(and the economy generally) to continue 
ticking-along, in turn allowing us to run 
our projects and work with multiple 
companies in Gibraltar. 

What more do you 
believe needs to be 
provided for business-
owners in Gibraltar, in 
light of the pandemic?
Elke, Muscle Bakery: In light of what’s 
happened, I think most of the measures 
that have been put in place far exceed 
what I expected. I speak to business 
owner friends across the border and 
they wish to have half of what has been 
provided to us. Not just with the BEAT 
system but for example the reduction 
in rent by landlords, which has helped 
volumes too.

Lisanka, Kasbar: The tariffs set for 
electricity and water for businesses are 
higher than for residential use; changing 
the tariffs to reflect the current situation 
would be of great help. Subsidies for 
private landlords who own commercial 
properties such as ours from the 
Government would help all parties 
involved. A reduction in tax and social 
insurance payments for small business 
owners. I know it’s a big ask because 
the Government have already done so 

much, but this sentiment 
is shared by many other 
small business owners.

Nuria, NAU: 
Going forward, it would 
be great to see more 
tailor-made assistance 
for businesses impacted 
by COVID-19 (or other 
future challenges). 
This could be done in 
the form of webinars/
online support, which 
could touch on how to 
find means of financial, 
legal or operational 
support during unstable 
times. For those with 
client-facing premises, 
I’m sure some form of 
financial subsidy for PPE 
equipment purchases (a 
legal requirement) would 
certainly help, as well 
as ample time to prepare for any new 
legislation that comes into effect in the 
future.

Are you concerned 
for the future of your 
business? (Do you have 
high hopes that you 
will continue to be able 
to provide the same 
level/type of service 
going forward?)
Elke, Muscle Bakery: I think the level of 
concern never diminishes when you have 
your own business; it’s a daily struggle 
to keep any business afloat… let alone 
amidst a pandemic. Do I feel safe? No. 
But, will I keep trying to survive? 100%.

Lisanka, Kasbar: The future is always a 
concern when you’re a small business 
owner, but nothing could have prepared 
us for this. We fear another lockdown 
or further and more stringent measures 
imposed on the catering industry. We’re 
doing the best we can to keep our product 
and service to our normal high standards 
during this ever changing pandemic. 
We’d like to thank both the Government 

and people of Gibraltar for keeping our 
business afloat, without them our staff 
would be out of a job and all our efforts 
and investment these past 3 years would 
have been in vain.

Nuria, NAU: I do remain positive that 
NAU will continue to provide a high 
level of service. I hope we have already 
seen the worst of this pandemic and 
that Gibraltar will come out stronger, 
and more importantly, better prepared, 
for future challenges. Gibraltar’s port 
recently won an award for showing the 
greatest commitment during a pandemic 
- this highlights how quickly Gibraltar is 
able to adapt and succeed in the face of 
a challenge. Visit Gibraltar and Think 
Gibraltar are two great initiatives by our 
Government that further encourages 
this and through its strong network and 
bespoke services NAU aspires to make 
Gibraltar the jurisdiction of choice 
for businesses globally. Gibraltar’s 
COVID-19 response more generally and 
its measures for the business community 
will undoubtedly make Gibraltar an even 
more attractive destination for business.
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GIBRALTAR 
NURTURING SUCCESSFUL 

TECH COMPANIES 
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Gibraltar is slowly but surely becoming a magnet 
for innovative technology companies. While the 

Rock has successfully attracted some of the world’s 
leading online gaming companies, and more 

recently numerous crypto companies, a whole 
range of complementary tech companies are being 

established here to provide services to these sectors 
or to utilise the existing regulatory regimes. 

Guest article by Eran Shay

Managing Director, Benefit Business Solutions Ltd.
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According to Ayelet Mamo Shay, 
Business Development Director at 
innovation consulting firm Benefit 
Business Solutions Ltd, “We are seeing 
more and more clients from the HiTech 
sector realising the tangible benefits 
of doing business through Gibraltar, 
such as the speed to market, lower 
bureaucracy, accessibility to regulators 
and top decision makers, and high-
quality professional service providers. 
These, along with the added bonus of 
low taxation, positions Gibraltar as a 
growing hub for tech companies.”   

The following are three examples of 
recent award success stories:

BestFit Limited (www.bestfithi.com) - 
Founded in Gibraltar in 2015, BestFit 
is the first mover in unifying AI 
(Artificial Intelligence) and HI (Human 
Intelligence) and has ever since been a 
true success story. Being an official IBM 
Business Partner and an award-winning 
innovator, BestFit has been chosen by 
Gartner as a Cool Vendor 2020; one of 
the highest achievable honours for the 
world’s most exciting and innovative 
solution providers like Dropbox, 
Evernote, and Instagram in previous 
years.

According to BestFit’s management, 
the company’s proprietary algorithms 
provide holistic, granular profiles 
that predict users’ responses and 
empower greater engagement and 
trust. Introducing a completely new 
level of client-centricity, the platform 
helps companies to attract qualified 
leads, increase client satisfaction and 
maximize sales. BestFit achieves 90% 
Engagement Rate, 25% Conversion Rate 
and a remarkable 20% Click Through 
Rate. BestFit exhibits a proven record of 
stellar results empowering companies to 
improve customer acquisition, retention, 
cross- and up-selling, brand image and 
corporate efficiency - all adding up to 
higher profits. BestFit is transforming 
the way global brands drive success 
and focuses on several sectors such as 
insurance, banking, online gaming and 
retail and has clients such as Zurich 
Insurance, IBM, Isracard, Henkel, 
Hermès, and Maccabi Medical Services.  

DAOstack (www.daostack.io) - 
This Gibraltar Blockchain start-up that 
has been dubbed ‘the WordPress of 
blockchain’, raised US$30 million in 66 
seconds back in 2018, through an Initial 
Coin Offering! 

DAOstack is a Blockchain-based open-
source technological solution designed 
to enable the creation of Decentralized 
Autonomous Organisations (DAOs). 
DAOs are organisations that run on 
peer-to-peer software backbones and 
empower groups of people to make non-
hierarchical decisions about shared 
resources, like funds. The stack can be 
used to build organisations for any kind 
of collective work, and it also contains 
tools to link these organisations together, 
so as the network grows, all its member 
organisations are strengthened. Those 
working on DAOstack believe these 
structures have the potential to change 
the world, by making collaboration 
radically more accessible, direct, and 
scalable.

In the broadest sense, DAOstack is useful 
any time there is a need to coordinate a 
large group of people to make decisions 
collectively, be it to do some kind of 
work, manage assets, or create content. 

A number of examples where DAOstack 
can be used include:

• A film project of 1,000 artists
• An open-source software project of 

10,000 developers
• A climate initiative of 50,000 

scientists
• A collaborative news network of 

100,000 journalists 
• Insurance networks
• Pension fund management
• Restaurant or hotel guides like 

TripAdvisor

Large organisations need to make 
lots of decisions quickly, so in order 
for DAOs to scale, they must be able 

to make voter-aligned decisions at 
a high frequency. To do that, DAOs 
utilise GEN cryptocurrency tokens that 
manage attention within the DAOstack 
ecosystem. GEN tokens are used to 
place a stake for or against a proposal. 
This stake influences whether or not 
the proposal rises into the collective 
attention of the voters, thereby creating 
a collective decision-making process that 
advances the desired project. 

EcoWavePower 
(www.ecowavepower.com) - 
Originally from Israel, Eco Wave Power 
(EWP) is a leading onshore wave energy 
technology company that developed 
a patented, smart and cost-efficient 
technology for turning ocean and sea 
waves into green electricity. EWP’s 
pioneering wave energy facility on 
Gibraltar’s East Side was launched in 
2016 following effective collaboration 
with The Gibraltar Ministry of 
Environment, GibElectric and with co-
funding from the European Regional 
Development fund and Horizon 2020. In 
December 2019, the project was awarded 
the ‘Global Climate Action Award’ by 
the United Nations. 

Gibraltar has a key role in the EWP 
journey, as it presented a unique 
opportunity for Eco Wave Power to 
explore and validate its technology 
and prepare for commercialisation. 
EWP reached an important milestone 
in Gibraltar, as it successfully carried 
out and completed long-term tests of 
its wave energy modules, resulting in 17 
patents and extensive progress for the 
whole wave energy industry. Among 
the conducted tests, EWP examined 
the durability of its equipment during 
storms and tested its storm-protection 
mechanism. In addition, it proved 
that the technology does not harm the 
environment and that wave energy can 
be safely connected to the electrical 
grid. The long-term tests and continued 
operation serve as a confirmation that 
the Eco Wave Power wave energy power 
plants achieve the desired durability and 
safe electricity connection to the grid. 

The proof of concept in Gibraltar also 
led to an expanded demand for the 
company’s proprietary technology, and 
Eco Wave Power currently holds projects 
pipeline of 252 MW around the globe. 
In July 2019 the company was publicly 
listed on Nasdaq First North growth 
market in Stockholm, Sweden raising 
SEK 122 million. 
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In the midst of the worst economic recession in modern history, businesses 

across the world must find new ways to survive - and thrive. Our emerging 

awareness of global climate change over the last two decades provided 

early clues about the direction businesses must move. It is now exceedingly 

apparent that embracing sustainability will be key to the success of 

corporations - both to strengthen their bottom line, and to give our planet 

a lifeline. 

WITH GREEN INITIATIVES

Feature by Ryan Robba

Co-founder of twentytwenty

STRENGTHENING 

YOUR BUSINESS 

FEATURE
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Private companies can no longer afford 
to treat environmental considerations 
as a barrier to profitability. Rather, they 
must begin to view sustainability as an 
opportunity to enhance financial health. 
This article provides a simple framework 
to empower businesses to minimise costs, 
maximise revenues, and strengthen their 
brand image through green initiatives. 
Conceptualising sustainability in this 
way makes it easy to justify incorporating 
environmentalism in every aspect of a 
company’s operations. Doing so ensures 
the best possible gains for the business, 
as well as the most positive outcome for 
the environment. 

The first core principle centres around 
resource efficiency. The consumption 
of electricity, water and raw materials 
represents the largest negative impact 
on the planet by businesses - and one 
of their most significant running costs. 
As a result, the usage of any resource 
should be avoided unless it is either 1) 
directly generating profit, or 2) absolutely 
required for the day-to-day operation 
of the company. In practice, it is an 
exercise in waste avoidance. Minimising 
packaging on products reduces litter, 
and saves businesses money in lowered 
packing costs. Switching to energy-
efficient electronic devices like LED lights 
will simultaneously cut a company’s 
electricity bill, and its carbon footprint. 
Studies show that companies who 
conduct annual environmental audits 
save an average of £120 per employee per 
year. Cost reduction is key to escaping 
the financial difficulties brought about by 
the COVID-19 pandemic, which makes a 
focus on resource usage essential. 

The second core principle involves 
making a commitment to ‘radical 
transparency’. Consumers are becoming 
far more aware of the ecological damages 
caused by businesses, owing to public 
awareness campaigns and educational 
efforts in schools. It is no longer sufficient 
for an organisation to simply ignore its 

environmental footprint - not if it hopes 
to maintain a strong public brand image. 
Research by the Harvard Business School 
demonstrates that it is more beneficial 
for a corporation to openly discuss its 
positive - and negative - impacts on the 
planet, than to avoid acknowledging 
these altogether. As a consequence, 
customers are more likely to become 
loyal repeat buyers from a business that 
is honest about its efforts. Sustainability 
consultants in the UK find that businesses 
which have their carbon footprint 
measured - and report their emissions 
publicly - see an average increase in 
revenues of almost 10% year-on-year. 
Transparency pays: it increases income 
by growing customer loyalty to a brand, 
and benefits the environment by making 
companies accountable to their actions. 
At a time when sales have slumped 
due to social distancing regulations, 
individual uncertainty and economy-
wide lockdowns, any boost in revenue 
contributes to keeping businesses afloat 
and people employed. 

The final principle calls for a prioritisation 
of ‘the long view’ in decision-making. 
This entails two primary elements: 
assessing the lifetime value of an item 
instead of its upfront cost, and promoting 
a focus on reusability. The former is 
especially important because often 
environmentally-friendly products are 
more expensive than their mass market 

alternatives, but then generate financial 
savings and ecological benefits over time. 
Solar panels are a prime example of this. 
They typically cost thousands of pounds 
to purchase and install on the roof of a 
facility, but they pay for themselves in 
around 5-7 years on average. Thereafter, 
they improve the bottom line of a 
company every single year - effectively 
producing a ‘profit’ by reducing 
electricity bills through green energy. 
Only when cash flow considerations do 
not allow a bigger capital investment 
should the initial price be prioritised over 
the lifetime value of an asset. 

The second element - reusability - is 
far simpler conceptually. For example: 
instead of stocking offices with bottled 
water, have staff members bring their 
own reusable water bottles. Adopting 
this attitude not only minimises litter 
by avoiding unnecessary plastic waste, 
but it reduces costs by eliminating 
the operational costs associated with 
purchasing disposable items. 

With a climate in crisis and a global 
economy in turmoil, now more than 
ever before companies have a fiscal need, 
and ethical responsibility, to embrace 
sustainable values. Doing so has the 
potential to minimise their costs, grow 
their sales and strengthen their brand 
image - all whilst spearheading society 
towards a greener future. 

Private companies 
must begin to view 
sustainability as an 

opportunity to enhance 
financial health.

Companies who conduct annual 
environmental audits save an average of 
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Summer - Autumn 2020 | 25

FEATURE



26 | Summer - Autumn 2020

GIBRALTAR BUSINESS



Summer - Autumn 2020 | 27

FEATURE

Businesses in Gibraltar are faced with huge challenges amidst 
uncharted waters as they continue to navigate the impact of 

the COVID-19 pandemic. Companies must re-evaluate and 
strengthen their ability to respond, and nowhere is it more 

important to adopt safety measures than in the workplace so 
that they can be COVID secure. 

WORKPLACE 
ETIQUETTE 

DURING 
COVID

Feature by Jo Ward

Freelance Writer and Journalist
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from not having economic activity will 
be greater than the short term harm from 
COVID.”

To prevent the spread of the virus, 
particularly in offices, Dr. Bhatti says 
that the biggest risk is air conditioning. 
“In a hot climate air conditioning creates 
aerosols,” he explains, “and most air 
conditioning systems are set to recirculate 
air as default which then recirculates the 
aerosol, and anything that is aerosolised, 
and we are talking about small particles, 
can maintain themselves in the 
atmosphere from anything from two to 
six hours.” Good ventilation can help 
reduce the risk of spreading coronavirus, 
so it is wise to turn off recirculation 

introduced, Dr. Bhatti 
says that he has noticed 
a lot of masks have been 
pulled down to only 
cover the chin and not the 
mouth or nose.  “If any 
of those people became 
positive then they have 
in effect infected the rest 
of the business - so the 
business would have to 
shut - and that is why they 
need a COVID-19 lead to 
protect the business from 
the harm from COVID.”

“It is really important 
to have hand sanitisers 
available at the entrance 
and exits of any business 
and to encourage people 
to use them and, if 
possible, it is even better if they are either 
foot operated or electronic,” Dr. Bhatti 
says.  

Dr. Bhatti explains that The Public Health 
Department is happy to provide posters 
and messaging for businesses about good 
respiratory etiquette, which includes 
advice such as coughing into your elbow, 
making sure you hand wash, and making 
sure you are wearing masks where you 
can’t maintain social distance. “It is these 
kinds of vigilance measures that will 
protect businesses,” he comments. 

“I am really keen that businesses open 
because in the longer term the harm 

In his address to Parliament on the 16th 
June, Chief Minister Fabian Picardo 
announced that every business will 
need to appoint a COVID-19 Officer 
as outlined in the Unlock the Rock 
document. This officer will be tasked 
with communicating safety information, 
promoting compliance with safety 
protocols and procedures and also 
ensuring continuous coverage for 
responding to safety concerns raised by 
other employees or indeed the business’ 
customers. “The responsibilities of the 
COVID-19 Officer will include ensuring 
that hand sanitisers are available, that the 
rules of social distancing can be observed 
in the layout of work places and such 
other obligations as the legislation shall 
require.”

As stated in the Unlock the Rock 
document: “In all workplaces, the 
rules of social distancing will have to 
become commonplace and will have 
to be observed as enforceable rules of 
health and safety. These will be a legal 
requirement which HMGoG will impose 
by legislation.” Guidance to employees 
should be put in place to prevent and 
reduce transmission, to maintain healthy 
business operations, and to maintain a 
healthy work environment.

Gibraltar Business asked Director of 
Public Health Dr Sohail Bhatti about 
what businesses can do to make sure 
they are complying with the regulations. 
“There ought to be a COVID-19 lead for 
businesses which I assume would be 
the Managing Director in many cases,” 
Dr. Bhatti says. “Most businesses will be 
quite small so I am not keen to produce 
an onerous burden on them because I 
am mindful that they have got to survive 
in a hostile climate, but actually having 
someone who is responsible for making 
sure their business does not close down is 
really important.”

Contact tracing means that if a business, 
restaurant, retail outlet or office has a 
positive case, potentially everyone who 
has been in close contact would need 
to isolate, and for a small business that 
could have the impact of it having to shut 
for ten days. “In order to protect your 
business interests it is important to be 
aware and know what the regulations are 
around COVID-19 and to be proactive to 
ensure that your business wouldn’t be at 
risk if you did have a positive case,” Dr. 
Bhatti states. 

Commenting on the mandatory mask 
wearing for shop assistants that was 

I am really keen that 
businesses open, 

because in the longer 
term the harm from 
not having economic 

activity will be greater 
than the short term 
harm from COVID.
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colleagues’ phones, desks, offices, or 
other work tools and equipment and, 
if they do, the items should be cleaned 
before and after use. 

If the building you work in has lifts, avoid 
pressing the door button with a bare 
hand. Try using your elbow or a tissue 
that will act as a barrier between your 
skin and the button. If possible, don’t 
enter the lift with other people and take 
the stairs instead, but try not to hold on 
to the handrail. 

Reassure your employees and 
demonstrate compliance with the 
health and safety regulations to ensure 
that they can get back to work in a 
COVID safe way, while at the same time 
mitigating risk.

and water are not available. Key times for 
employees to clean their hands include:

• before and after work shifts
• before and after work breaks
• after blowing their nose, 

coughing, or sneezing
• after using the toilets
• before eating or preparing food
• after putting on, touching, or 

removing cloth face coverings

People should cover their mouth and 
nose with a tissue when coughing or 
sneezing, or if that is not possible, they 
should use the inside of their elbow. Used 
tissues should be thrown into rubbish 
bins without touching the bin and hands 
should be washed immediately. 

If possible, people should avoid using 

and increase the supply of fresh air and 
ventilation.  

HEALTH AND SAFETY HINTS  
AND TIPS
Every company or business will have 
different issues regarding employees 
returning to the workplace, with some 
regulations customised to individual 
circumstances, but each will have a few 
commonalities. 

The Unlock the Rock document states 
that employees must be given the 
confidence to declare that they are 
suffering from COVID-19 symptoms, 
and employers should ensure that the 
process of testing employees exhibiting 
symptoms will happen without delay.

Shaking hands is a standard greeting 
in the business world, but it is a good 
idea to avoid this gesture when meeting 
someone. Don’t ignore an outstretched 
hand, but offer a quick explanation that 
will remind them why it is important not 
to touch someone’s hand. 

Employees should be advised to wash 
their hands often with soap and water 
for at least 20 seconds or to use hand 
sanitiser with at least 60% alcohol if soap 
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Changes to both the Non-Habitual Resident (NHR) and Golden 
Visa (GV) regimes are on their way. Anybody considering either 

of these schemes would be well advised to take urgent action.

Feature by Howard Bilton

RESIDENCE 
IN PORTUGAL
URGENT ACTION REQUIRED BY 
GIBRALTAR PASSPORT HOLDERS

Barrister, called to the Bars of England/Wales and Gibraltar, visiting Professor at The Faculty 
of Law of Texas A&M University and Chairman and Founder of The Sovereign Group 

Limited which was founded in Gibraltar in 1987. He now lives and works in Hong Kong and 
makes wine in Portugal.
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The appeal of Portugal as a place to live 
and invest has increased dramatically 
over the last few years, enhanced by 
the substantial benefits which can be 
gained through the Golden Visa (GV) 
and the Non-Habitual Resident (NHR) 
immigration schemes. These are quite 
distinct but can be combined.  

For EU citizens, the GV is less important 
because they already have a right to live 
in Portugal without formal immigration 
and without investment. For them 
the driver is NHR status, which has 
attracted many new residents from UK, 
Scandinavia, and France in particular. 
For Gibraltar passport holders this 
status is readily and easily available 
until the end of this year as they are 

still considered EU nationals for these 
purposes. After Britain leaves the EU 
at the end of the year, so will Gibraltar, 
so that is the end of this easy route to 
residency and the 10-year tax holiday 
that comes with it.  

Non-EU citizens can obtain easy 
residency, eventually leading to 
citizenship by investing in Portugal. This 
is the GV scheme. 

Portugal has one of the more enviable 
European climates, 800 kms of coastline, 
excellent food and wine, captivating 
culture, intriguing art and architecture, 
fascinating history, welcoming people, 
good health care, low crime and 
affordability. Add this to Portugal’s 
favourable investment and residency 
landscape and it becomes clear why 
Lisbon is currently the hottest city on the 
planet, and Portugal is the number one 
destination for so many. 

And, of course, Portugal is a full 
member of the EU, so legal residents of 
Portugal can travel freely and visa-free 
throughout the EU under the Schengen 
arrangements. UK nationals may no 
longer be able to do this from the end of 
the year. 

Previously, with careful structuring, 
NHRs were not taxable on anything 
other than their Portuguese-source 
income for the 10-year designated term. 
Recently, an amendment was introduced 
which means that all new NHRs will 
be taxed on their pension income at 
10%. Further amendments are expected 
soon which will charge all new NHRs to 
10% tax on all their worldwide income. 
It looks likely that this change will be 
made at the end of the year but will 
not be retrospective and will not affect 
anyone who is already an NHR. They 
will continue to benefit according to the 
rules and taxes applicable at the time 
their application was granted. 

To apply for NHR status it is necessary 
to appoint a fiscal representative and 
have a place to live in Portugal. This 
doesn’t have to be a place of your own. 
It can just be a room in somebody 
else’s house which they make available 
to you. Rent need not be paid. It is 
sufficient to get a contract that provides 
that accommodation is available to 
you in return for paying overheads or 
something similar. Or those without 
friends in Portugal may rent a modest 
flat for a low rent. 

There are a few other formalities 
required. At the end of your first tax year, 
for example, a return must be completed. 
If by then you have not actually taken 
up residence it will be sufficient to file 
a zero return. Otherwise a return will 
need to be filed for any income that is 
taxable in Portugal. Under NHR status 
this will include any income from local 
employment or Portuguese-source 
income (as well as any foreign income 
that has been incorrectly structured). 
For most NHRs, a zero return will be all 
that is required.

Portugal is already under pressure 
from the rest of the EU to limit the tax 
advantages under the NHR scheme. No 

tax advantageous scheme lasts forever 
and neither will this one. At some stage 
it will be closed to new applicants. With 
these two factors in mind, I believe that 
anyone who thinks they may move to 
Portugal, or who might spend sufficient 
time there to be considered tax resident, 
any time within the next 10 years would 
be well advised to apply for NHR status 
now and lock in the 10 year tax benefits.  
Until the end of this year UK citizens can 
still apply for resident status in Portugal 
as EU residents with little formality or 
cost. When the Brexit transition period 
finishes on 31st December it seems 
certain that UK nationals will then have 
to go through the normal immigration 
channels applicable to any non-EU 
citizen. Certainly, the process will not be 
as straightforward as it is now.

If they find they are no longer fulfilling 
the residency requirement of NHR, their 
NHR status will remain in place but that 
one year of the 10-year special status will 
have been wasted. It would normally 
make sense to wait to apply and not 
run down the 10-year period but I am 
fairly sure the 10-year tax deal will be 
changing to a 10% deal very soon, and all 
tax advantage may disappear altogether 
some time after that. So why wait?

The GV scheme is completely different 
but can be combined with NHR. The GV 
is designed to attract foreigner investors 
who want a fast and easy way to obtain 
the legal right to reside in Portugal. By 
investing €500,000 in property, €350,000 
in a redeveloped property (both reduced 
by 20% if in a low density area), €350,000 
in a qualifying Portuguese regulated 
investment fund or a similar sum in 
an employment generating business, 
it is possible to obtain residency 
immediately, with permanent residency 
following after five years and they can 
apply for nationality shortly thereafter. 

For those who wish to live in Portugal 
this status can be combined with 
NHR to provide the same 10-year tax 
advantageous residency. The GV status 
means that the successful applicant 
is a legal resident of Portugal but not 
necessarily a tax resident.  Those who 
live in Portugal will be tax resident, 
those who don’t will not. 

Many apply for GV status as an insurance 
policy so they have somewhere they can 
live in case of difficulty, so they get visa 
free travel within the EU and so they can 
start qualifying for nationality. Many do 
not want to move to Portugal. However 

For Gibraltar passport 
holders this status 

is readily and easily 
available.
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even for them I recommend applying for 
NHR just in case. For a small additional 
cost, they lock in the 10-year tax benefit 
while it is still available in case plans 
change and they do decide to live in 
Portugal. Again I recommend applying 
for NHR now even if it is not currently 
needed as it will certainly be less 
advantageous in the future and at some 
stage will not be available at all. 

The most popular form of GV investment 
has been residential property in Lisbon 
and Porto in particular. The (justifiable) 
complaint from locals is that they are 
being priced out of these markets. It 
now seems certain that the law will 
soon be changed to disallow real estate 
investments in Lisbon, Porto and coastal 
sectors as a basis for GV. All other 
investment options seem set to remain.
 
After five years of legal residency 
in Portugal, it is possible to apply 
for Portuguese citizenship. In most 
countries it is necessary to actually live 
in the country to obtain nationality; it is 
not sufficient just to have maintained the 
legal right to live there. Indeed for every 
other form of residency in Portugal there 
is no chance of obtaining nationality 
without having lived in the country for 
the majority of the five-year qualifying 
period. GV holders, however, can qualify 
for nationality without having been 
physically present in Portugal. 

There is also pressure from other EU 
member states to change this but at the 
moment only seven days presence in 
Portugal per year is required in order to 
maintain GV immigrant status and be 
eligible for Portuguese nationality. This 
is highly exceptional and it unlikely that 
Portugal will be permitted to continue 
with this arrangement in the long term. 
To take advantage of this special EU 
entry possibility speed may be of the 
essence.

So, there it is. Two exceptionally 
attractive schemes that will shortly 
become a little less attractive. Hence the 
urgency to apply.

Anybody who might wish to move to 
Portugal at any time in the future should 
act now to lock in the 10-year tax break 
and/or make an unrestricted investment 
in property, before it is too late. And if 
they are UK/Gibraltar nationals they 
should definitely act before the Brexit 
transition period when their right to 
Portuguese residency with little to no 
formality comes to an end.

All tax 
advantage 

may disappear 
altogether, so

 why wait?
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Feature by Jo Ward

COVID-19 has accelerated the trend 
toward telecommuting and may 
permanently change where and how 
many of us work, with some companies 
realising that employees can function 
equally productively working from home 
and need not come back to the office. 
What does this mean for the commercial 
market?

Gibraltar Business talked to three 
experts from different sectors about what 
is in store for the future of commercial 
property in Gibraltar. 

Mike Nicholls, CEO at Chestertons 
Gibraltar, explains that prices per square 
metre pre-lockdown were around £400 
for Grade A offices such as the World 
Trade Center (WTC) and Midtown, 
but that the secondary market, offices 
around the town centre that weren’t 
really built as offices but which were 
originally residential, have fallen quite 
hard and could come down to about 
£240 a square metre. “Before WTC and 
Midtown we had no office space, and 
people were creating offices around 
the town centre,” he says. “When WTC 
and Midtown came along they filled up 
quickly because they tick all the boxes, 
so in my mind Grade A is holding up - 
because that is what everybody wants - 
and secondary is suffering and falling. 
My advice is that now is not the time to 
own secondary offices - if you have got 
one, keep your tenant there, because if 
they go you will have an empty office!”

There are three things that could have an 
impact on the future of the commercial 
property market and these are the 

Commercial and Retail Property after COVID-19.

THE NEW 
NORMAL 

Feature by Jo Ward

Freelance Writer and Journalist
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Tax Treaty, Brexit, and the pandemic. 
“These three things can push people into 
Gibraltar from Spain because depending 
who they work for they may be anxious 
about the tax situation, they may worry 
about a tricky border after Brexit and, 
lastly, they may be concerned about 
another lockdown,” Mike comments. 

Mike’s view is that Grade A office space 
will continue to do well and be in demand 
because of the type of companies that 
it attracts, such as technology and 
finance. “They want to be in purpose-
built offices which offer the normal 
efficiencies,” he states. “Like-minded 
companies and employees like being 
with each other, they like being in the 
WTC - there is a buzz about it, it works, 
so I think if somebody built another 
WTC or a similar type of building, they 
would probably do well. We have spent 
ten years converting old residential to 
office and we will probably spend the 
next ten years converting old offices to 
residential, so I suspect that pendulum 
will swing back,” Mike concludes. 

Ed Allison-Wright is a Director of the 
Fairhomes Group of Companies, a real 
estate investment and development 
company that includes the World Trade 
Center and Ocean Village in its portfolio. 
“From our perspective we have been 
surprised by the resilience when it comes 
to the office market,” he states. “We have 
found that we are still transacting at the 
same levels as we were last year - so there 
is no growth but we are still signing office 
deals between £350 and £450 a square 
metre - which is good.” 

In terms of the pandemic, Ed says that 
whilst it is unknown as to what the long-
term systemic changes to the real estate 
industry will be, he thinks that Gibraltar 
has certainly been more resilient than 
other places. “I think that tenants had 
resilience planning in place for a no-deal 
Brexit and part of that involved situations 
whereby employees wouldn’t be able to 
get across the border to work, therefore 
they had quite strong work-from-home 
policies put in place and fortunately the 
pandemic was an opportunity for them 
to push the green button on that policy.”
Ed’s opinion is that the future is looking 
fairly positive. “Gibraltar being a small 
jurisdiction means that it is quite agile, 
malleable, can flex and adapt quite 
quickly and although there will probably 
be some difficult and challenging times 
ahead of us, as with any location or 
destination for business, but I do think 
that we have the ability and the track 
record in Gibraltar to be able to turn 
to whatever the market presents, and I 

think business is equally as important 
an opportunity as online gaming was 
twenty years ago.”

Interestingly, Ed says that there has been 
an uptake in interest for commercial 
property in Gibraltar since April. “I don’t 
know whether it is Brexit or pandemic 
related but we have had an uptake in 
interest and it might be because people 
are just looking beyond the pandemic 
and thinking now might be a good 
opportunity to secure something  - but I 
also think it is probably Brexit related as 
well where certain businesses are aware 
that their European framework might 
not support their activity in the UK and 
are therefore looking for a gateway office 
location into the UK, and obviously 
Gibraltar can afford that for them - but 
with a bit more sun!”

A different perspective comes from 
Esteban Bravo, a Director at Silverkey 
Property Management who is also on 
the committee of the Gibraltar Landlord 
Association, formed last year with the 
mission to work with the 
authorities to modernise 
Gibraltar’s housing laws. 
“At Silverkey we handle a 
lot of commercial lettings 
and manage a number of 
commercial units, and it 
has been a tough couple 
of months, as it has for 
everybody, and I think the 
general impression is that 
landlords are less affected, 
but the reality is we are not 
- we are just affected later 
on in the cycle.” 

Asked about the impact 
on commercial tenants 
and how commercial lettings or units 
have been hit by the changing retail and 
economic landscape, Esteban explains 
that it is a trickle-down effect. “If a tenant 
doesn’t do well, the landlord won’t do 
well because it is a symbiotic relationship 
- if they can’t pay for the rent, you are not 
receiving rent.

“Like any other business, landlords come 
in all shapes and sizes - you have some 
which are very large organisations with 
hundreds of units that they manage, but 
you also have the typical retiree who 
buys a property and lives off the rent of 
that property, and as a landlord speaking 
on behalf of the majority of landlords I 
think our eagerness to support and help 
has been pretty amazing.”

In March, the Gibraltar Government 
announced a number of rent waivers for 

commercial properties, but Esteban’s 
view is that they have not supported 
landlords, stating that he is very 
concerned about what happens once 
the dust settles and the Government 
lifts their support to businesses. “I can 
speak from experience in that we have 
already had a number of tenants in 
office and commercial space who have 
given us their notice and said they are 
leaving,” he says. “We very actively tried 
to renegotiate terms or see if we could 
support them in any shape or form but 
unfortunately their business is just not 
viable.” Predicting a slowdown in the 
commercial property market, but also 
across the board in real estate, Esteban 
thinks that going forward there will be 
less desire from investors to invest. 

Addressing the issue of retail premises, 
Esteban says that it very much depends 
on the type of unit as to how they 
have been affected. “A gift shop which 
depends on tourism will be a lot more 
affected than a unit which does takeaway 
food,” he says. “In fact, some takeaway 

businesses are doing better now than 
they have before COVID-19 because 
there has been a spike in their business.”

Esteban says the he thinks the 
Government has adopted a bit of 
a machine gun approach to the 
intervention or support that the landlord 
has to supply. “The Government has 
been talking about a reduction across 
the board and they imposed to an extent 
that rents should be waived or reduced, 
but on the other hand landlords have not 
received any financial support. 

“After Q2 we proposed a scheme where 
you could assess the status of the tenant 
and come to an agreement on whether 
the debt should be deferred, whether 
rents should be reduced, or whether 
rents shouldn’t be touched at all, so the 
issue with commercial tenancies should 

They like 
being in the 

WTC - there is 
a buzz about 
it, it works.
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be dealt with on a case by case basis.”

Speaking on behalf of the Gibraltar 
Landlord Association, Esteban says 
that they were slightly aggrieved and 
disheartened by the fact that they 
were not consulted before the release 
of the new Q3 rent waivers. “Since the 
beginning we have shown full support 
for Gibraltar PLC, and for Gibraltar, 
and have provided businesses with a 
substantial economic subsidy, but you 
can’t adopt a one-size-fits-all approach 
to this, which is essentially what the rent 
waivers have been,” he states. 

He goes on to say that the Landlord 
Association has asked Government to 
clarify some of the application of the 
rent waivers. “There is no real legal 
framework in which these waivers are 
being applied and there are a lot of loose 
ends regarding how it will work.” Esteban 

gives an example of when tenants are in 
breach of their contractual obligations, 
who should approach who? Should it be 
the landlord or the tenant? “We have put 
across a number of queries which the 
Government hasn’t responded to yet, but 
we hope they will soon, because the real 
estate sector in Gibraltar is a key pillar 
of the economy and I think it is crucial 
that, particularly at this time when the 
world is experiencing a lot of economic 
uncertainty and expected recession, 
that we uphold and ensure a sector 
of resilience by maintaining investor 
confidence and a desire to develop.

“If you do not create or ensure that there 
is investor confidence, then you can 
create a problem and you are essentially 
making it less attractive for investors to 
come to Gibraltar, which should be the 
opposite of what Government should 
want to do now,” he comments. 

There is another problem for retail 
premises in that many of the businesses 
depend on tourism. Ed says that he 
knows that the Gibraltar Government 
has launched a ‘Buy Local’ campaign 
in conjunction with the Chamber of 
Commerce and Gibraltar Federation 
of Small Businesses to encourage more 
cross-border tourism. “I think they are 
doing a great job in thinking outside 
of the box and trying to find ways to 
increase tourism in Gibraltar, but 
without a doubt there are going to be 
lots of retailers who are going to have to 
tighten their belts, and it is going to be a 
bumpy ride ahead.”

So, will the post-pandemic workplace 
look like the one we left behind, and 
are companies thinking about moving 
or reducing their current space? Mike 
Nicholls says that he thinks it will happen 
but not quite to the same extent as in 

Gibraltar being a small jurisdiction is 
agile, malleable, can flex and adapt quite 

quickly.
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that they haven’t been part of the team 
on a face-to-face basis and that they 
are missing out on social interaction, 
regardless of video conferencing. “I still 
think that the office environment is one 
that is here to stay for reasons such as 
the social interaction, but also the fact 
that some people actually have higher 
productivity working from an office.”

To support the theory that Grade A 
offices will continue to be sought after, 
Ed states that Fairhomes has not lost any 

Retailers are going to have to tighten their 
belts, it is going to be a bumpy ride ahead.

On the 
other hand 
landlords 
have not 

received any 
financial 
support. 
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London. “We will still have to house 
the Spanish side of life and 14,000 
cross the border each day, of which 
say approximately 3,000 are still 
required to work in offices because 
the Tax Treaty makes it slightly more 
difficult for them to be in Spain, and 
although it hasn’t come to fruition yet, 
but it will do, I think people are acting 
as though it does exist.”

Ed Allison-Wright thinks that 
employers will keep on office space 
if they have people working from 
home because they have learnt that 
it can mean a more balanced working 
lifestyle if some people don’t come 
into the office all the time. “One could 
argue that some offices are actually 
over-populated in terms of what 
the ideal spacing is, even outside 
the pandemic scenario,” he comments. 
“The flip side of the coin, which we 
never really hear about, is the fact you 
have a lot of situations where people 
are living in quite small residential 
accommodation and during lockdown 
it has been unbearable for them to work 
from that location, particularly if they 
have a partner that is also working from 
home, young children or even pets.” Ed 
says people working from home can 
feel isolated and depressed thinking 

tenants as a result of the pandemic. 
“One of the reasons we haven’t lost 
occupiers is because we have made 
a concerted effort to work with them 
through the pandemic, so in most 
cases where there is a viable business 
that is disrupted only as a result of 
the pandemic we have tried to make 
sure that it remains viable and doesn’t 
fail as a result of anything that we 
are doing,” he says. “Obviously we 
also have our own obligations to our 
banks as any landlord would usually 
have and therefore we have to work 
closely with them as well to try and 
afford the benefits to tenants that we 
can, and in many cases that has meant 
we can save a tenant from having to 
go to the wall.” Ed goes on to say that 
they have followed the Government’s 
advice in every instance, encouraging 

discounted rents where necessary or 
working with tenants to provide cash 
flow relief.

Three differing views encompassing 
both commercial and retail property, 
but although there is no doubt that our 
habits and how we use office space will be 
different going forward, the conclusion is 
that the future for commercial and retail 
property in Gibraltar will not be as bleak 
as in some other places. 
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Making Gibraltar a hub for DLT businesses globally over the 
last few years has been a combined effort between private 
entities and Government. Early efforts saw the Gibraltar 
Government and a working group/think tank on digital 
currencies, the Cryptocurrency Working Group, come 
together to explore various types of regulations for this 
area. It was the work of the CWG back in 2014 that eventually 
identified that the value of Distributed Ledger Technology, 
which is used in cryptocurrency, would hold the greatest 
value and the group reformed as the DLT Working Group. 

Feature by Denise Matthews

Chapter Director at Startup Grind Gibraltar, 
and Founder of One Media Events
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community together since its inception, 
Coinsilium - the listed London based 
investor - is one of the most well-
connected institutions in the blockchain 
industry. The team at Coinsilium also 
has deep experience in organising 
and conducting successful Bitcoin 
and blockchain events over the years. 
Indorse is a pillar of the blockchain 
community in Singapore since its early 
days, bringing unique experience 
and perspective in conducting online 
hackathons and attracting teams and 
talent from within the global blockchain 
community. The ethos of the organisers 
together with their core values has made 
it possible for them to secure some of 
the most relevant global partners in the 
industry. It is gearing up to be the most 
important hackathon in the blockchain 
field this year, with participants from top 
universities such as Oxford, Cambridge 

and UCL as community partners 
to Track Partners RSK, Blockchain 
4 Humanity as Social Impact 
Partners, Legal Engineering 
Partners Mishcon de Reya and 
Prize Partners KuCoin.

RSK is a leading blockchain 
development group operated by 
IOVLabs, who will be supporting 
the socio-economic inclusion 
track proposing several use 
cases. RSK is the first smart 
contract platform secured by the 
Bitcoin network, transforming 
the way businesses are 
conceived, designed, and built. 
Its complementary platform, 
RSK Infrastructure Framework, 
takes these technologies to 
scale, simplifying the use of 
decentralised infrastructure for 
any traditional or blockchain 
developer, organisation, or 
innovator. Blockchain 4 Humanity 
is a non-profit foundation whose 
team includes Joey Garcia, 
Senior Partner at Isolas LLP and 
one of the most respected legal 

One of these initiatives is the Post-
COVID Hack 2020 organised by Indorse, 
a tech skills matching platform start-
up based between UK and Singapore, 
together with Coinsilium, who relocated 
core operations from London to 
Gibraltar in March 2019. A hackathon 
uses crowdsourced solutions to drive 
sustained innovation; the participants 
compete within a timeline to build 
solutions to pre-defined problems 
and innovating existing consumer 
demands. The advantages of organising 
hackathons for this purpose are clear in 
the fast-changing technology sphere: the 
innovation cycles are shorter, agile and 
inclusive by promoting multidisciplinary 
collaboration. Globally teams are invited 
to create innovative solutions to tackle 
issues brought upon us by the pandemic. 

Bringing the global blockchain 

The industry is fast-paced as all tech 
industries are; however, blockchain - 
a type of DLT - has been adopted by 
global giants such as IBM and AWS with 
one of the core use cases being supply 
chain management. For start-ups, the 
uses range from asset tokenisation, 
digital identity, decentralised finance or 
payments and money. Successful start-
ups around the world are providing 
mainstream solutions to global problems 
creating more accessible, equal, diverse 
and sustainable business models which 
makes DLT in specific industries an 
obvious choice. For the Gibraltar 
Financial Services Commission, the 
DLT regulatory framework established 
has withheld the ‘quality over quantity’ 
number of firms establishing themselves 
on the Rock following on from the 
success in attracting gaming operators 
almost two decades ago using the same 
principle. 

In local news recently there have been 
initiatives in the space signalling 
Government ramping up efforts through 
Gibraltar Finance to attract and further 
establish Gibraltar as a leading hub for 
DLT and blockchain. Government itself 
is looking at the adoption of blockchain 
in certain areas on a trial basis. If 
successful they will be increasingly 
adopting blockchain applications with a 
locally established firm that is huge for 
Gibraltar.

A hackathon uses 
crowdsourced 

solutions to drive 
sustained innovation.
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migrating the business over to Gibraltar 
in September last year and are in the 
process of acquiring a DLT licence from 
the GFSC. “Gibraltar has been on our 
radar since the inception of Astralis 
due to its thriving cryptocurrency 
community and progressive regulatory 
framework. We believe that Gibraltar is 
shaping up to be one of the largest and 
most successful blockchain hubs in the 
world and one where we intend to place 
ourselves at the forefront of,” said CEO 
and Founder Adam Norrie.

As we hear news of the UK in recession 
and how that will affect Gibraltar there is 
hope on the horizon within this industry 
as businesses with great values and a 
positive view of the work being done as 
a jurisdiction look to relocate - Astralis 
is one of them.

we are continuing our efforts to future 
proof Gibraltar’s status as a leader in 
the blockchain space. Even in the midst 
of this market downtime, we remain 
relentless in our endeavour to ensure 
that the jurisdiction reaches new heights 
in the aftermath of the pandemic. 
Joining INATBA gives expression to 
this ongoing effort,” concluded Minister 
Isola.

Astralis, a blockchain-powered ‘neo-
bank’ and cryptocurrency investing 
platform, which was founded with the 
goal to change and improve the way we 
interact with cryptocurrencies, focuses 
on usability and simplicity, making 
cryptocurrencies as easy to use as 
existing banking infrastructure, paving 
the way for mainstream crypto adoption. 
Initially founded in London, they began 

practitioners of the industry. 
One of the foundation’s most 
significant endeavours is 
enabling communities and 
entrepreneurs to implement 
b l o c k c h a i n - p o w e r e d 
solutions worldwide by 
offering its ecosystem of 
sponsors, mentors, partners, 
volunteers, investors and 
charitable donors to support 
selected projects and help 
them reach their next step of 
development and execution. 
They joined forces with 
IOVLabs in 2019 given the 
shared focus on addressing 
inequality by improving 
the lives of many, also 
enabling Bitcoin supporters 
to donate to their favourite 
impact projects using 
RSK. Transforming and 
improving the processes to 
provide equal opportunities 
within the mission at 
RSK is making blockchain an ethical 
technology. 

Another of the drives towards 
Gibraltar’s status as a ‘Blockchain 
Hub’ and in the regulatory space was 
the announcement this August from 
Gibraltar Finance (responsible within 
HMGoG for promoting Gibraltar as a 
leading financial services centre) that it 
has been accepted as a member of the 
International Association of Trusted 
Blockchain Applications (INATBA).
The association provides developers 
and users of Distributed Ledger 
Technology (DLT) with a global forum 
where they can interact with regulators 
and policymakers to expedite the 
development of blockchain technology 
with the aim to make the technology 
mainstream by supporting decision 
makers in Europe. 
The Hon Albert Isola MP, Minister 
for Digital and Financial Services 
said, “Gibraltar Finance is delighted 
to be welcomed as a member of such a 
renowned and prestigious association 
such as INATBA. In Gibraltar, we are 
committed to maintaining our status as 
a leading hub for blockchain innovation 
in the global sphere. Through 
collaboration and knowledge sharing, 
we believe that we can work with other 
INATBA members to create the best 
possible environment for users of DLT to 
grow and thrive.”

“While the Covid-19 pandemic has 
curtailed economic activity globally, 

Transforming the 
processes to provide 
equal opportunities 

is making 
blockchain an 

ethical technology.
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In our inaugural issue, we wrote of how Playtech had set the standard with their charitable efforts. One year on, 
we check in to see how their Charity Marketplace campaign is evolving, and how  COVID-19 has forced them to 
adapt some of this year’s plans.

PLAYTECH 
RAISING THE STANDARD ON CHARITY

Feature by Sophie Clifton-Tucker
Editor of The Gibraltar Magazine & Gibraltar Business,  Founder of the Little English Language School (Gibraltar)

As part of Playtech’s Community 
Investment Programme, the Gibraltar 
office last year launched their Charity 
Marketplace campaign. Stalls were 
set up within their offices, with 40 reps 
from 28 charities attending, offering 
employees an invaluable opportunity 
to learn more about the work they do. 
Each of the company’s 155 employees are 
afforded one day of paid leave to work 
for a charity of their choice, culminating 
in Playtech matching all employees’ 
fundraising efforts by up to €200 (subject 
to Ts and Cs).

This year has been a little different, 
as employees navigate a new normal 
and work from home – but that hasn’t 
stopped them from making waves in the 
world of charity. Here, we speak with 
COO Project Specialist and Welfare 
Officer, Georgina Morello, who works 
alongside HR Operations Specialist, 

Tracy Rodriguez, to promote community 
engagement in the workplace, and chat 
about the company’s recent initiatives. 
Together they lead the Playtech Charity 
Committee Team, namely Dafna 
Tabachnik, Dylan Fletcher, Dylan 
Gomez, Nicola Copeland, and Hollie 
Harthern-West.

“As one of the leaders of the charity 
committee in Gibraltar, I drive 
widespread awareness and support 

Playtech’s sustainability strategy, 
helping employees see how it is 
indivisible from the company’s purpose, 
values, culture, and ambitions. One of 
my key roles is to ensure our community 
initiatives are having the most significant 
impact locally,” Georgina explains.

“By encouraging employees to engage 
with the community, we are not only 
developing staff skills such as teamwork 
and communication, but we are also 

We realise the 
true value of 

partnerships.
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Playtech’s marketplace initiative held 
last year approached the company for 
assistance during COVID-19. 

Charity committee member, Nicole 
Copeland, raised £200 for the shelter, 
which Playtech matched and then topped 
up, providing a final total of £1000 with 
which to buy food and medicine for the 
shelter dogs. “We couldn’t forget about 
our furry friends over COVID, so it was 
unanimously decided to help them,” 
Georgina comments.

PROVIDING MEALS FOR THE 
ELDERLY
Playtech’s charity committee greatly 
assisted our social services earlier this 
year by donating £15,000 to The Care 
Agency. Their donation covered the cost 
of meals for our elderly residents for 
a total of one month, with no less than 
80 meals distributed per day, 7 days a 
week. “We felt we could really make a 
significant impact by helping the elderly 
in the community,” Georgina shares.

JAKE TORRES – CORONA TRAVEL
Jake Torres, one of the Rock’s youngest 
authors at just 8 years old, used lockdown 
productively as he wrote and illustrated 
his very own book – Corona Travel. 
Playtech purchased 250 copies of his 
book, with all proceeds going towards 
three charities of Jake’s choosing: 
Action4schools, Rifcom, and Help Me 
Learn Africa. Georgina expresses: “This 
was a no-brainer - we highly commend 
Jake for his creativity and passion for 
charity work. Well done Jake!”

Begoña and her team.”

EAT AND CHAT CAFÉ
Lee Eccles, the man behind the Eat and 
Chat Café in the ICC, commendably 
provided over 15 warm meals per day 
for the homeless over lockdown. As 
Playtech were forced to close down 
their canteen due to the pandemic, they 
made the admirable decision to donate 
their perishables to this worthy cause. 
Added to this, the company provided 
food vouchers amounting to £500 in 
order to assist the café in purchasing the 
necessary food items.

LOS BARRIOS DOG SHELTER
Natalie Campo, who manages the Los 
Barrios Dog Shelter, upon remembering 

increasing morale, motivation and a 
strong sense of belonging.”

* * *

CANCER RELIEF PANCAKE DAY 
Pancake Day is a firm staple in our 
cultural calendar. Cancer Relief 
Gibraltar holds their annual day-long 
event which this year saw more than 
1300 pancakes being served. Georgina 
reveals: “Earlier in year we held our 
own ‘pancake day’ to raise funds for 
the charity, making pancakes in the 
canteen for all - including those with 
special dietary requirements. We pride 
ourselves for our inclusive work culture! 
We had a contribution box which in 
the end amounted to £1000 for Cancer 
Relief.”

NUEVO HOGAR BETANIA
Nuevo Hogar Betania is a non-profit 
association based in La Linea, whose 
mission is to serve those in a situation 
of social exclusion (homeless, inmates 
and ex-inmates, immigrants, women 
victims of human trafficking, families, 
and immigrants).

COVID-19 has caused an obvious strain 
on the hard work they do, and as a 
result, Playtech stepped in and donated 
the equivalent of €3000, helping the 
association to purchase food cleaning 
products, toiletries and other necessities. 
“This charitable organisation has a 
reach of 950 people a day, translating 
into 2,700 meals every day! Even more so 
over COVID. We have been supporting 
this worthy cause for a few years now 
and admire the incredible work done by 

G
eorgina M

orello and Tracy Rodriguez
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“The idea is to offer not only a platform 
for donation giving in Gibraltar, but also 
the giving of skills, time, and energy - 
different currencies. Phase one will be 
rolled out hopefully by the beginning 
of the new year. We are continuously 
looking for ways to better the prototype; 
we have further meetings scheduled 
with Stuart Byrne from the Gibraltar 
Dyslexia Support Group as well as 
Marie Lou Guerrero and Brenda Cuby 
from Gib Sams for just this purpose. We 
realise the true value of partnerships.”

* * * 

So, what’s in store for next year’s Charity 
Marketplace, should we still find 
ourselves in the midst of a pandemic? “A 
cap of 20 people won’t make the biggest 
impact,” Georgina laments. “We will go 
virtual if necessary, in order to maximise 
our reach, but ideally we want that face-
to-face interaction. We want to engage 
staff with what’s happening locally, and 
give a number of charities the platform 
to express their mission statements and 
initiatives.”

As we ended our meeting (via Zoom, 
as has become the norm in 2020), I 
asked for some parting words that 
might encourage other businesses to 
get involved with local charity work: 
“Never underestimate the power of 
charitable giving. Not only can engaging 
in charity work have a significant impact 
on others in your local community, but 
it can also help enhance your business 
and work culture. It promotes employee 
engagement. And let’s face it: good 
corporate citizens want to do business 
with others who share their values.” 

was held in March, featuring Playtech’s 
own Cristina Turbatu, who is also the 
Managing Director of Girls in Tech. On 
behalf of Playtech, Georgina pledged to 
work with the Ministry of Equality to 
encourage and increase women in tech, 
as well as collaborate with educational 
institutions in Gibraltar. “I have already 
liaised with a few of our programmers/
architects who have readily accepted to 
partake and contribute their time and 
energy to this great initiative. The plan 
is to put together a series of educational 
workshops  for aspiring young tech 
savvy women in Gibraltar,” Georgina 
clarifies. “Here at Playtech, we value the 
importance of partnerships. 

We believe it is better to focus on fewer 
and consistent community initiatives, 
particularly those that best fit Playtech’s 
skills, than jumping from one cause to 
another. Skills-based volunteering and 
in-kind giving, when done right, are the 
most valuable ‘currencies’: sharing core 
skills, services, and technology.”

LIVE 2 GIVE CHARITY APP 
Setting an example as a charity leader, 
Georgina embarked on an initiative of 
her own together with Robin Whitting 
from GVC. The Live 2 Give app aims to 
digitise charitable giving in Gibraltar. 
The app is simple, smart, and user-
friendly where donations can be made, 
through the touch of a button, to any 
Gibraltar Registered Charities and is due 
to be released early next year. “Initially 
this was a project that was developed 
as part of our entry for “Hacking for 
Humanity” 2019 event organised by 
Girls in Tech, Gibraltar.  We’ve come 
up with the prototype which we have 
presented to many charities already; all 
in all, everyone’s been highly supportive, 
including government officials. We are 
really looking forward to see it go live in 
due course,” Georgina expresses. 

FAMILIES IN NEED
Families in Need are known to have 
helped many local families over the 
years who struggle financially, and even 
more so during COVID. This initiative is 
run exclusively by Nicole Jones and her 
team of volunteers. 

In response, Playtech provided food 
vouchers to the amount of £2,000 which 
were then distributed to vulnerable 
families and those in need towards the 
end of lockdown. Georgina explains 
that this is in addition to a donation of 
around £7,500 made by the company last 
Christmas. “It is such a great feeling to 
know that we are making a difference in 
our community and impacting the lives 
of many people in a positive manner.”

PARTNERS WITH CALPE HOUSE
After seeing the Calendar Club boys’ 
mission to complete 465km in a single 
month in order to raise funds for Calpe 
House, Playtech set out to do something 
similar – and succeeded with flying 
colours. Led by charity member Dylan 
Gomez, the initiative saw a grand total 
of 105km covered between participants, 
beating their initial aim of 30km by 
quite some way! “The engagement from 
others was amazing – it spurred us on to 
do even more,” Georgina shares. Their 
efforts raised a total of approximately 
£6000 for our ‘home away from home’.
 

LOCAL HERO OF THE MONTH 
Playtech’s internal magazine, The 
Insider, highlights stories of local heroes 
and philanthropists in each monthly 
issue. Diane Crookes is one such person. 
Commercial Director for GamesLink, 
Diane, got together with a group of 40 
local volunteers early on over lockdown 
to assist the elderly, high-risk and 
vulnerable with day-to-day tasks such 
as shopping, posting mail, and the 
collection/delivery of prescriptions. The 
Playtech Gibraltar charity committee 
agreed to sponsor them to cover 
expenses. “We are so proud of Diane 
and her team’s efforts in reaching out to 
so many people requiring help during 
these uncertain times.”

INTERNATIONAL WOMEN’S WEEK 
– WOMEN IN STEM
Organised by the Ministry of Equality 
at the Sunborn Hotel, a panel discussion 
with inspiring women working in STEM 

Never 
underestimate the 

power of charitable 
giving.
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The Main Street & Surrounds Business Improvement District (BID) Task 
Group has received overwhelming support from local business owners so 
far, and looks to lead the way for continued economic recovery and future 
growth with a plan to invest over £4m, funded 50/50 by local businesses 
and HMGoG. 

WIDESPREAD 
BUSINESS 
SUPPORT
FOR THE MAIN STREET BID

Feature by Jade Edinburgh, Main Street BID Project Manager
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within the BID area to 
come together with a 
common goal - to make 
Gibraltar’s town centre 
a destination of choice 
to shop, eat and do 
business. The benefits 
of the BID are far 
reaching and we hope 
it will prove beneficial 
to Gibraltar PLC as a 
whole by enhancing 
our offering both for 
locals and visitors as 
well as increasing our 

international profile. It is, in my opinion, 
a step in the right direction for Gibraltar!” 
- Esteban Bravo, Director of Silver Key 
Management, Main Street BID Task 
Group Vice Chairman

The BID looks to raise approximately 
£400k per year from all businesses within 
the area. This will be collected as a BID 
levy, with each business contributing 
£0.50 per square foot of floorspace per 
year (a minimum levy of £100 and a 
maximum levy of £5000 per year will be 
in place). HMGoG Ministry for Business 
has generously committed to a pound-
for-pound match in funding, bringing the 
BID’s annual budget to approximately 
£800k per year, or £4m in the five-year 
project lifespan.

“These are hugely challenging times 
for Town Centre businesses all over. 

Gibraltar is no different 
in that sense, but what 
it does have is a hugely 
entrepreneurial backbone. 
Our businesses have faced 
up to challenges before, 
adapted and thrived. The 
BID offers us a chance to 

The aim of these projects will be to 
improve our town centre for both 
businesses and visitors, with both 
operational and strategic initiatives that go 
over and above public sector provisions. 
As well as marketing, promotion and 
events, the BID will look to develop a 
uniquely Gibraltarian experience; ensure 
our town centre is clean, green and 
welcoming; back business directly with 
cost savings and other measures; and 
ensure that Main Street and Surrounds 
becomes strategic and innovative as a 
professionally managed ‘place’.

“The current economic climate and 
changing trends in consumer behaviour 
particularly in the retail space have 
created an urgent need for self-reflection 
and change. The BID provides the right 
framework and a unique opportunity 
for businesses from different sectors 

Despite project timeline 
adjustments due to the 
COVID-19 pandemic, 
the BID Task Group are 
well under way with 
business consultation 
and look to launch 
their proposed five-
year business plan 
this September, with 
the plan being voted 
on in October. The 
BID’s business plan 
will be comprised 
of key projects, 
based both on ideas, suggestions and 
feedback from local business owners, 
as well as on recommendations of UK-
based international place management 
consultancy The Mosaic Partnership, 
who have been appointed to manage the 
BID project.

“The Business improvement District 
(BID) is something that Main Street and 
the Town Centre have needed for some 
time. Gibraltar and its High Street is a 
place with enormous untapped potential 
and the BID will give us a tried and 
tested mechanism to create a brand and 
a destination that should be known for 
its unique and special character whilst 
delivering strong returns in increased 
footfall, visitor satisfaction and a dynamic 
social environment for its businesses, 
visitors and residents. I look forward 
to working with the team in launching 
the BID and proving that 
Main Street and the Town 
centre can still be relevant 
in this new digital age.” - 
George Russo, Director of 
International Franchises 
Limited (IFL), Main Street 
BID Task Group Chairman

The BID will look 
to develop a uniquely 

Gibraltarian 
experience.
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BID has the opportunity to form an 
important part of this.

Your ideas and opinions are vital to 
the successful creation of a Business 
Improvement District in Main Street & 
Surrounds. Please take the time to get 
involved, have your say, and be a part of 
the positive changes to come. For more 
information or to arrange a discussion, 
please contact Jade Edinburgh, BID 
Project Manager at 
jade@mainstreetbid.com or +350 5600 
4217.

A BID is an arrangement where 
businesses get together, decide what 
improvements they want to make in their 
place, how they will manage these and 
what it will cost them. The Main Street 
& Surrounds BID will be managed by 
the businesses, for the businesses, and 
has the full support of the Chamber of 
Commerce and the Gibraltar Federation 
of Small Businesses, as well as numerous 
other interest groups and associations. 
Now, more than ever, businesses must 
work together to develop a plan to secure 
our collective future, and the Main Street 

do this not only at an individual level but 
as a whole place with a robust plan and 
the resources to back it up. There is huge 
support from businesses for this and I’m 
happy to play my part in this exciting new 
approach.” - Sunil Chandiramani, Vice 
President of the Hindu Community of 
Gibraltar, Main Street BID Task Group 
Secretary

Once developed based on business 
consultation, the BID business plan will 
go to vote in October, with all businesses 
within the BID area being invited to cast a 
postal ballot. Upon a successful ‘yes’ vote, 
a company limited by guarantee (not for 
profit) will be formed and the key projects 
outlined will be put into action. The BID 
company will be professionally managed, 
steered by a board of directors made up 
of business owners and key stakeholders. 

“My Ministry is working closely with 
the BID Task Group and The Mosaic 
Partnership to deliver on this initiative, 
and the Government will do everything 
possible to support in making this 
project a success. There is no doubt in 
my mind that we will continue to pull 
through this period of crisis and emerge 
fitter and stronger than ever before. The 
Gibraltarian entrepreneur is a winner 
and we will win again!” - Vijay Daryanani, 
Minister for Business, Tourism and 
Transport

A minimum levy 
of £100 and a 

maximum levy of 
£5000 per year will 

be in place.
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The first half of 2020 is history now. The global pandemic changed 
both business and personal life as we know it, pretty much forever. 
But it also did something not many people outside of our community 
considered; it gave the internet miscreants time to play.

CYBER SECURITY

Feature by Leanne Rocca 
Commercial Director at Hedgehog Gibraltar

ACT NOW 
TO SAVE LATER
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With much of the world in lockdown and 
people confined to their homes, internet 
usage skyrocketed. And so did attack 
traffic. In the space of a week, our sensor 
network went from recording 18GB of 
attack traffic a week to well over 100GB.  
The volume amplified, and this meant 
bad news for businesses who neglected 
their security.

The much-hyped General Data 
Protection Regulation from the European 
Union became law in Gibraltar on the 
25th May, 2018, coexisting with the Data 
Protection Act. GDPR should have been 
the protector of personal information; 
its arrival meant that all businesses and 
governments would have to take their 
security and data protection seriously. 
Lockdown would tell us a very different 
story.

Between April and July, we worked with 
four different companies in Gibraltar 
who suffered a breach or hack. The 
‘hacks’ included: 

• a UK-based IT support firm 
setting a database admin 
password to blank, resulting 
in the encryption of a client’s 
entire database; and 

• the theft of a payroll cycle after 
attackers gained access to the 
payroll web interface.

More public-facing, we saw the Royal 
Gibraltar Police receive a fine of £5,000 
due to an investigation from the Gibraltar 
Regulatory Authority. The breach 
included the disclosure of at least 40 
people’s personal information leaked. 

How you deal with a breach or an 
attack is very important. Slickwraps, a 
UK-based vinyl production company, 
found themselves compromised after a 
hacking organisation warned them of 
their security issues. The company chose 
to ignore the advice and in turn, received 
a punishment. The hacker emailed all 
of their existing clients, informing them 
that they had all of their data and that 
Slickwraps had ignored prior warnings.
All of this goes to highlight the sorts off 
issues businesses face. Thinking about 
GDPR and data protection is excellent. It 
doesn’t stop there; security needs to be in 
place and regularly tested. 

Prevention, testing and detection can 
seem expensive, but the cost when it 
goes wrong often starts at 20 times the 
prevention cost. 

Penetration testing is a service you can 
use to find those weaknesses and gaps in 
your systems. The information from the 
test, if acted upon, can hugely increase the 
safety and security levels of the business. 
When ignored, it is only a matter of time 
before you can be compromised.

What should you do then? At Hedgehog 
we have two of Europe’s top 100 Chief 
Information Security Officers (CISOs), so 
we asked them for their top three actions 
businesses should take today:

“The very first thing is to ensure you 
have well-constructed passwords that are 
changed every three to six months. The 
longer the minimum length, the longer 
the change windows,” advises Peter 
Bassill.

“Patching your operating systems is easy, 
but have you checked your applications?” 
asks Rose. “Keeping applications up to 
date is key to ensuring good, ongoing 
security.”

“Understanding your exposure is a must. 
If you do not know what systems and 
services you have exposed to the public 
internet, then you won’t even know when 
someone breaks in,” adds Peter.

Over 16 billion records were published 
this year through several data breaches. 
The first half of 2020 has shown a 273% 
increase in attacks (according to security 
boulevard) compared to the same period 
in 2019. Is this a side-effect of working 
from home or do the attackers have far 
more time on their hands? The coming 
months will help answer this. 

Our job as cybersecurity practitioners 
and ethical hackers is to assist clients 
in maximising the security of their 
connected world. 

To find out more about how Hedgehog 
Security can help, please contact Leanne 
Rocca at 
leanne.rocca@hedgehogsecurity.co.uk.
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DEFI
THE DECENTRALISED 

MOVEMENT
This is a libertarian’s dream. DeFi, or ‘Decentralised Finance’ is 
reconstructing the banking system for the whole world.  DeFi is a 
digital and decentralised alternative to current financial services, 
with services ranging from day trading, to loans, to insurance and 
even savings accounts.

Feature by Jeremy King

Head of Global Partnerships at 
Digital Asset Management (DAM)
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DeFi is the fastest growing sector in 
blockchain and, in the last quarter, DeFi 
assets have been outperforming other 
cryptocurrencies. DeFi itself has become 
somewhat of a buzz word lately and 
investors are investing aggressively into 
this space. 

ABOUT DEFI
Bitcoin and Ethereum are the original 
DeFi applications. Both are controlled 
by large networks of computers, not 
central authorities. Many investors 
treat Bitcoin as digital gold and a store-
of-value investment, while Ethereum’s 
value has highly been determined by 
infrastructural adoption, i.e. the number 
of projects that get built on the Ethereum 
blockchain.

Newer decentralised apps (DApps) are 
dominating the DeFi movement. A 
few honourable mentions include 1) 
Synthetix,  a fully decentralised derivatives 
platform. 2) DAI, a decentralised digital 
token that aims to be a global currency. 
Unlike Bitcoin, its value is pegged to the 
U.S. dollar. 3) Chainlink, a decentralised 
oracle network which aims to connect 
smart contracts with data from the 
real world. DeFi is creating the notion 
that people can recreate traditional 
financial instruments in a decentralised 
architecture, outside of companies’ and 
governments’ control.

In the world of traditional finance, the 
money supply is controlled by a small 
group of central banks who work with 
a small group of corporate banks to 
effectively keep the world running.
Blockchain, and in particular, 
decentralised finance, or DeFi, has 
been touted as a possible solution to 
lowering the barrier of entry for those 
who had previously struggled to gain 
access to things like bank accounts and 

borrowing. DeFi could drive economic 
opportunities in continents like Africa 
and South America, where poor financial 
infrastructure and corrupt government 
regimes have created a state of economic 
paralysis. Since all you need to participate 
in the DeFi sector is a smartphone, there 
is huge potential to expand the global 
economy. Consequently, analysts see 
this sector as one of the most important 
sectors currently under development in 
the crypto space.

DIFFERENCE BETWEEN DEFI 
TOKENS & BITCOIN
DeFi is a system of permissionless and 
interlocking financial products, whereas 
Bitcoin is an innovative payment network 
and a new kind of money or digital store 
of value. In practice, DeFi is a network 
of smart contracts and decentralised 
applications built on Ethereum with 
a focus on financial applications such 
as borrowing, derivatives, exchanges, 
trading, and so on. While the Ethereum 
protocol is dominating the DeFi 
infrastructure play, other protocols or 
‘platforms’ are making progress behind 
the scenes, i.e. EOS. The EOS blockchain 
is drawing the attention of projects such 
as Organix, a decentralised synthetic 
asset issuance and trading protocol, 
which is based on EOS.

DeFi platforms have begun to emerge 
across nearly every financial sector. As 
the DeFi sector expands, it’s important 
to understand what characteristics all 
DeFi DApps have in common; open 
source, transparency, global audience, 
permissionless, interoperability and 
flexibility. The key component of these 
DeFi projects is their decentralised 
nature. There is no central authority, 
corporations, or agency that monitors 
and approves the business functions of 
these applications. Users around the 

world can invest, trade, take out loans 
and earn interest without third party 
intervention and oversight. 

CURRENT DEFI MARKET ANALYSIS
At the time of writing, the DeFi market 
capitalization is at $9,259,241,519 
with a total of 800 tokens listed on 
defimarketcap.io. This DeFi craze keeps 
on increasing in popularity in the crypto 
market, and has exploded in recent times, 
bringing back ICO-like returns on some 
projects. A few DeFi market leaders 
include DAI, MKR, LEND and COMP.

BIGGEST RISKS OF DEFI 
APPLICATIONS
Due to having an open source software, 
the transparency can also be seen as a 
weakness. The protocols operate without 
unnecessary intermediaries so anyone 
with coding knowledge, reliable internet 
connection, electricity and gatekeepers, 
can attempt to take advantage of certain 
vulnerabilities. Earlier this year, two 
‘hackers’ used flash loans to attack the 
margin trading protocol bZx. The first 
attack consisted of $350,000, and then a 
second copycat attack of $600,000.

How did this occur, one may ask? 
In each attack, a penniless attacker 
instantaneously “borrowed hundreds of 
thousands of dollars of ETH, threaded 
it through a chain of vulnerable on-
chain protocols, extracted hundreds of 
thousands of dollars in stolen assets, and 
then paid back their massive ETH loans.”

One way to decrease these types of 
‘attacks’ is by using decentralised 
exchanges. These exchanges work on a 
peer-to-peer network which allow for 
tighter security and more flexibility. The 
difference is that traditional exchanges 
use a centralised organisation to 

Since all you need is a smartphone, 
there is huge potential to expand 

the global economy.
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facilitate, monitor and approve trades on 
the platform. 

THE FUTURE OF DEFI
Despite the DeFi boom looking like it may 
well be another 2017 bubble, chances are 
it won’t affect the blockchain community 
in the same way. Unlike 2017, where ICO’s 
were able to accumulate funds through 
public/private sales and spend the funds 
as they wish. The market has matured 
and has become more secure for the 

uneducated. Most projects this time 
round actually have a live product to back 
their whitepaper (project guidelines). 
Meaning, we may see the DeFi market 
decrease in value in the short term but 
we won’t be seeing as many pirates as we 
did in 2017.

This could be the beginning of a massive 
DeFi wave. Big exchanges like Binance, 
FTX, BitMex and Coinbase are already 
increasing their exposure to DeFi. An 
increase in open and decentralised 

financial systems will ultimately 
disrupt the current traditional financial 
system. On the other hand, this will 
only forcefully help traditional banking 
systems to progress with the times too. 

Before the mass population knows it, 
DApps will be setting the new standard 
for the economy moving forward. A fairer 
and democratic system that will only 
enforce the fundamental principles of 
cryptocurrency. Trust and transparency. 

Users around the world can 
invest, trade, take out loans, and 

earn interest without third party 
intervention and oversight.
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PEOPLE ON THE MOVE

Jyske Bank (Gibraltar) has recently rebranded as Trusted Novus Bank. 
There have since been a number of promotions, namely: Albert de 
las Heras, now the Manager of Personal and Corporate Banking; 
Kasper Thy Jessen, Head of Corporate Team and Keiran Yome, Head 
of Business Concepts (a brand-new department within TN Bank).

Albert de las Heras Kasper Thy Jessen Keiran Yome

Albert de las Heras, Kasper Thy Jessen, 
Keiran Yome

Trusted Novus Bank

ISOLAS LLP has announced the appointment of 
popular property lawyer Sarah Miles to Partner, as 
Gibraltar continues to ease lockdown restrictions 
and boost the economy. Sarah, who joined the firm in 
December 2012, has been instrumental in developing 
the firm’s property and private client areas. She is 
acknowledged by Chambers & Partners as one of the 
leading property practitioners in the jurisdiction. 

Sarah Miles 
Partner at ISOLAS LLP






