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The twin effects of the Covid pandemic and online shopping continue to 
reshape the UK’s retail sector.  And both of these in turn are having an adverse 
impact on Main Street Gibraltar.  No sooner had some of the lockdown 
restrictions been lifted than some well-known retail brands announced that 
they would close due to the demise of their UK principals:  Top Shop, Dorothy 
Perkins and Debenhams are the latest closures.  Expect others in the months 
ahead. The local branch of German franchise Bijou Brigitte also succumbed to 
the pressures of the extended lockdown and pulled down its shutters early in 
January.  It was hardly an auspicious start to the new year. 

On the positive side, Gibraltar is vying with Israel to be the country which has 
vaccinated its population the fastest. Furthermore, in a sign of solidarity, and 
to extend its own protection, Gibraltar is also offering vaccines to the 15,000 
registered cross-frontier workers who live in Spain and come to work each day 
on the Rock. 

This huge collective effort should enable Gibraltar to be one of the first countries 
to emerge from the lockdown. And herein lies the challenge of being small.  
Our ability to move quickly has thankfuly prevented a worse Covid outcome in 
Gibraltar.  However, we will now be hampered by the delays experienced by our 
trading partners which in turn will prolong the recovery for our own economy.
With foreign travel bans imposed across many EU countries there are no 
flights.  With no flights, the hotels are empty and the number of visitors coming 
to Gibraltar whether for business or pleasure remain at an historic low. All the 
businesses which depend on these visitors directly and indirectly continue to 
suffer:  the tour operators, taxi drivers, restaurants, retailers and wholesalers. 
The interconnectedness of today’s business world means that what happens in 
one sector will at some point have an effect on sectors elsewhere.

When the pandemic hit Gibraltar in mid-March last year, the Government was 
quick to understand this point and acted quickly in responding to Chamber 
requests for a package of measures to assist local businesses across many 
different sectors.  The principle aim was to inject capital into local businesses 
so that they could continue to operate and preserve the jobs of their staff until 
the pandemic had passed. At the time, nobody knew how long this would take 
so the measures were introduced on a quarter by quarter basis and rolled over 
at the end of each three month period.

Now the worst of the pandemic has passed and the vaccine roll-out nears 
successful completion, local businesses still need assistance for a period whilst 
they rebuild their businesses.  The local population has been very supportive 
in helping local establishments when they reopened, but this cannot replace 
the volume of business provided by an annual season of millions of tourists.

Once more the Chamber has asked the Government to extend its support 
measures for a further period of three months.  It will not replace the business 
which has been lost in the last twelve months, but it should help many local 
firms to keep people employed whilst they try their best to rebuild their 
businesses for the year ahead.
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NEW FLIGHT ROUTES 
FOR GIBRALTAR
Eastern Airways will be operating 
a new flight service between 
Southampton and Gibraltar as from 
the 24th May 2021, and between 
Birmingham and Gibraltar from the 
28th May.

Both routes will initially run twice 
weekly on a Monday and Friday, on 
the airline’s Embraer 190 e-Jet fleet. 
With fares starting from £74.99 one-
way, including taxes and a hold-bag 
as standard, flights are now available 
to book at www.easternairways.com.

NEWS

Gibraltar has undergone its Stage 1 
peer review of the BEPS Action 14 
Minimum Standard, the result of 
which has concluded that our Double 
Taxation Agreement with the UK is 
fully compliant with the requirements of 
the Action 14 Minimum Standard. The 
OECD report determined that Gibraltar 
meets almost all of the elements of the 
Action 14 Minimum Standard.

Parliament last month approved a 
motion by the Chief Minister to add 
the UK-Spain Tax Treaty regarding 
Gibraltar to the Income Tax Act 2010. 
The Government said the Treaty is an 
important step towards normalising 
relations with Spain, building trust as 
Gibraltar departs the European Union.

The European Commission has launched the 
process towards the adoption of two adequacy 
decisions for transfers of personal data to the 
UK, one under the General Data Protection 
Regulation and the other for the Law Enforcement 
Directive. It is hoped the EU will grant reciprocal 
treatment to these data flows and allow free flow 
of information to the UK on the basis of adequacy, 
the recognition of which is just as important for 
the UK as it is for Gibraltar. 

GIBRALTAR’S DTA 
AGREEMENT  
WITH THE UK IS ‘FULLY 
COMPLIANT’

PARLIAMENT GIVES 
EFFECT TO UK-SPAIN 
TAX TREATY   
REGARDING GIBRALTAR

A STEP IN THE 
RIGHT DIRECTION   
FOR DATA PROTECTION.
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SHELL AWARDED LNG 
BUNKER LICENCE
Shell announced in 2019 their 
intention of applying for an LNG 
bunkering licence. Earlier this year, 
their application formalities were 
successfully completed and the 
company was granted a port operator 
licence.

The Gibraltar Port Authority can now 
look to further develop the range 
of bunkering services available on 
the Rock, which will include LNG 
bunkering. This is a positive step in 

keeping Gibraltar 
ahead of the curve 
with regard to the 
bunkering industry, 
reinforcing our position 
as a forward-thinking, 
leading bunkering 
hub. In addition, it is 
an important move in 
aligning ourselves with 
more environmentally-
friendly, cleaner fuels. 

Finnish group Sunborn will take over 
the management of the award-winning 
Sunborn London superyacht hotel, 
which was previously operated by 
Danish facility services company ISS on 
March 1, 2021. The UK hospitality arm 
of ISS has successfully run the hotel in a 
long-standing relationship with Sunborn 
for over 15 years. 

Sunborn is set to develop and grow in the 
coming years, and is investing further in 
the London location and the yacht hotel 
concept. The Newham area is in the 
midst of tremendous growth, developing 
and changing with thousands of new 
homes, the Cross Rail, and the potential 
expansion of the Excel Centre. The 
borough is well placed to take much of 
London’s eastward growth, and by 2025 
it is estimated that £22 billion will have 
been invested in the area.  On February 
4, 2021, Newham’s council for strategic 
development committee granted approval 
for planning for the new Sunborn yacht 
hotel at Royal Victoria Square, which will 
replace the existing yacht, and become 

SUNBORN TAKES OVER 
MANAGEMENT OF LONDON 
SUPERYACHT HOTEL

the most environmentally friendly hotel 
in London. 

All Sunborn London employees will be 
transferred under TUPE law and will be 
joining an international family business 
with over 50 years experience in the 
hospitality industry. 

Marc Skvorc, Chief Operating Officer of 
Sunborn Yacht Hotels, comments: “We 
believe in our London location and as 
travel returns we are ready to welcome 
guests looking for that special weekend 
getaway or business meeting destination. 

We’d like to thank ISS for their input 
and hard work over the last 15 years, as 
we enter a new era in which the London 
hotel operations now come into the 
Sunborn Yacht Hotel family. With two 
market leading hotels, the future is bright 
when we can push past the pandemic. 
We are developing a new property for the 
London site with nearly 100 more rooms 
and state of the art ecological technology. 
In addition, we are developing new 
yacht hotels for exciting destinations in 
North America, including New York City 
and Miami, and other destinations in 
Europe.” 
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At the end of January, in partnership 
with PETRONAS Marine, Peninsula 
successfully completed its first LNG 
bunker supply to its customer H-Line 
Shipping in Malaysian waters. 

This operation has special relevance as it 
represents the first LNG bunker delivery 
to the world’s largest LNG powered bulk 
carrier, the 180k dwt eco-friendly HL 
Green, on its inaugural voyage. At 2,760 
cbm it ranks among the largest LNG 
bunker deliveries performed to date.

Peninsula’s LNG and Asian teams 
worked closely with H-Line and 
PETRONAS Marine to deliver the deal.  
The company’s global network of offices, 
suppliers and customers facilitates 
operational excellence, ensuring smooth 
supply and quality service. The trust 
placed in the company by a longstanding 
customer allowed Peninsula to co-
ordinate with potential suppliers and 
expedite the deal from start to finish.

John A. Bassadone, Peninsula’s CEO 
said “this is a landmark achievement 
for Peninsula. I would like to personally 
thank H-Line and PETRONAS Marine 

A Business Liaison Unit has been 
launched at the Ministry for Business, as 
a ‘One Stop Shop’ for business start-ups. 
The unit is offering guidance with all 
the formalities of setting up a business, 
including liaising with the relevant 
government departments and providing 
necessary forms.

Phase 1 began in February 
offering consultations via email at 
businessonestopshop@gibraltar.gov.gi. 
Phase 2 will now begin as restrictions 

PENINSULA COMPLETES 
RECORD BREAKING    
FIRST LNG DEAL

for their continued trust in us, as without 
them this deal would not have been 
possible.  The Peninsula approach to 
traditional marine energy works equally 
efficiently with more sustainable fuels, 
without any compromise on product 
quality, or service, so expect to see 
more activity in this space.  We are 
also delighted that the sustainability 
principles of Peninsula fully align 
with PETRONAS Marine, H-Line and 
their charterer; POSCO.  It is pleasing 
to be part of a drive towards positive 
environmental change, alongside these 
highly respected companies.

Nacho De Miguel, who leads Peninsula’s 
LNG business, added “Delivery took 
place safely and was completed within 
20 hours, a record time for the quantity 
supplied, including the cooling down 
of an LNG tank.  H-Line, PETRONAS 
Marine and Peninsula remained 
in regular dialogue throughout the 
process and we look forward to working 
together again on future LNG bunker 
deliveries.” 

Peninsula recently announced the 
implementation of its LNG bunkering, 

small-scale LNG business and Global 
Sustainability Initiative.  The group is 
working on multiple deals in strategic 
bunkering locations worldwide.  
Additionally, Peninsula is committed 
to developing its own LNG bunkering 
vessels and is currently in discussions 
with several shipowners and shipyards 
to materialise its strategic LNG plan.

GIBRALTAR’S ‘ONE STOP 
SHOP’ FOR BUSINESS

are lifted, with face-to-
face appointments. All 
paperwork required to 
start up a business will 
be provided during this 
meeting. This will do 
away with the need for 
individuals to visit all 
the different government 
departments to obtain the 
relevant documentation. 
An announcement will be 
made in due course.
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How we shop, eat and entertain ourselves has changed dramatically over 
the past year. As a society, we have endured lockdowns, personal loss, job 
insecurity and all the uncertainty that comes with living in a pandemic. 
Adapting to such monumental change, our perspective has evolved in 

addition to our lifestyles. 

CONSUMER 
TRENDS
IN THE MIDST OF 

A PANDEMIC

Feature by Liam Anthony
Writer and Journalist

Gibraltar-based companies, EBike 
Gibraltar and Hungry Monkey spoke 
to Gibraltar Business about how their 
customer has changed as a result of the 
pandemic, and how the importance 
of community, and seeing customers 
as supporters got them through this 
difficult time.

A survey carried out by Forbes Magazine 
in 2019 revealed that 77% of people 
wanted to live more sustainably. I 
imagine since then that this figure 
will have increased as people are 
more inclined to choose a product or 
service that has a positive impact on 
the environment.

This is a trend which has been 
amplified due to the pandemic. 

Co2 emissions have decreased due to 
less traffic and fewer flights operating. 
Additionally, many of us have also felt 
the impulse and have had the time to 
exercise and lead more active lives. This 
philosophy is something that Stuart 
Hedley from EBike shares.

His original plan was to set up a business 
with the idea of renting eco-bikes for 

tourists. Before the pandemic, 80% of 
EBike’s revenue came from tourism, 
an industry which has almost been 
rendered obsolete. With fewer people 
visiting Gibraltar because of the strict 
travel restrictions, EBike had to turn its 
attention locally.

Hedley decided to lower the prices 
of renting bikes, and this had the 

This is a trend which 
has been amplified due 

to the pandemic.
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desired effect on local residents here in 
Gibraltar. People felt more motivated to 
rent an electric bicycle as the need for 
an opportunity to do exercise increased. 
Also, as Hedley correctly affirms, there 
were fewer vehicles on the road, making 
Gibraltar a much safer place to start 
cycling. 

According to Stuart, EBike has a 
broad demographic. He mentions that 
all of his customers are interested in 
environmental concerns, this being 
the principal impulse in deciding to 
rent a bike. In addition, he commented 
on the stress of parking and avoiding 
congestion are also factors in why more 
people are opting to cycle.

EBike Gibraltar sees its future in 
organising fleet operations for corporate 
clients. Local estate agency, Chestertons, 
has implemented the use of e-bikes, 
making them available to their staff 
and clients when travelling to view 
properties. This proves that it is not just 
residents who have taken advantage of 
choosing a much more environmentally-
conscious option; businesses are looking 
at using the company too. 

The pandemic has ultimately shifted 
our views into making more meaningful 
changes, using an adverse situation as an 
unlikely resource to improve the quality 

of our lives.

Another business who has seen a change 
in their typical customer is the food 
delivery service app, Hungry Monkey. 
Founded in 2015 by Mat Caldwell, the 
company has seen a sharp increase in 
the number of restaurants who want 
to be on their list of clients. Due to the 
restrictions forced upon the hospitality 
industry, since companies were given the 
green light to allow take away services, 
the Hungry Monkey app has been in 
high demand. For Hungry Monkey, 
their consumers are not just the people 
ordering the food, it is the companies 
who are making it. 

Whilst usual customer trends before 
the pandemic remain the same (peak 
hours continue to be from 12:00 to 15:00 
and from 18:00 until 21:00), Mat says the 
company has also seen an increase in 
early morning orders.

Furthermore, during the first lockdown 
in March 2020, the Hungry Monkey 
saw a 45% growth in weekly orders. 
Unsurprisingly, supermarket orders 
have also flourished throughout this 
time. Hungry Monkey welcomed Eroski 
VIP to their burgeoning list of clients. 
The app was also being used by local 
businesses including the butcher Mr 
Muu and the supermarket, Fresh 4 U.

Their consumers are not just the 
people ordering the food, it is the 

companies who are making it. 
Many of the examples we can see from 
Hungry Monkey are highlighted in a 
study carried out by EIT Food Consumer 
Task Force titled: Covid 19 impact on 
food behaviours in Europe. The study 
highlights how there was a 45% increase 
across European countries in the 
purchase of food online. A 47% increase 
in bulk buying and a 41% rise in food 
being delivered to people’s homes. The 
study compares several countries across 
Europe and despite some disparities, 
they all share a common consensus.

Almost a year into the pandemic and 
the economy is still in a precarious 
state. The Office for National Statistics 
in the UK has recently revealed some 
record-breaking figures. The British 
economy shrank by 9.9% in 2020 as a 
consequence of the Covid 19 pandemic. 
These statistics do not make for easy 
reading. Nevertheless, when we look at 
the change in consumer trends, it offers 
us a much more optimistic view.

Both Ebike and Hungry Monkey have 
ambitious endeavours that go beyond 
Gibraltar. However, there is no doubt 
that the pandemic has encouraged us all 
as consumers to embrace the proximity 
of local businesses and how they afford 
us convenience and quality when we 
have needed it the most.
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MASTER OF BUSINESS 
ADMINISTRATION (MBA)

The University of Gibraltar MBA is a 
contemporary and career-focused 
management programme that aims to 
challenge and inspire you.

Whether you are seeking to boost your 
career prospects or change its direction, 
an MBA is an elite professional 
qualification that will provide you with 
the business management skills that will 
set you apart from the competition.

MA IN LEADERSHIP 
AND MANAGEMENT

The University of Gibraltar’s MA in 
Leadership and Management is a 
career-focused programme aimed at 
aspiring leaders within the civil service and 
private sector.

Designed to enhance your professional 
skills and support government and 
industry operating at the highest possible 
level, this programme will introduce you to 
advanced management theory and 
leadership techniques.

ACHIEVE NEW 
HEIGHTS

FIND OUT MORE 
unigib.edu.gi
unigib.edu.gi/webinars

A postgraduate qualification can boost your career as well as your earnings. The University 
of Gibraltar offers elite, high-quality programmes and a supportive learning environment 
that enables you to excel. Full-time or part-time options available.

SEO@unigib.edu.gi
+350 200 71000 ext 901
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OFFICE 
BASED 

BUSINESSES 
BACK THE BID 

FOR A STRONGER 
ECONOMY

With overwhelming support from local businesses across all 
sectors, the Main Street & Surrounds Business Improvement 
District (BID) Task Group has officially launched the BID 
campaign. Business owners will soon be invited to vote and 
decide whether they want to back the project, and lead the 
way for continued economic recovery and future growth with 

a plan to invest £4m in our town centre over five years.

Feature by Jade Edinburgh
Project Manager, Main Street BID
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acquire a life of its own that is lived in 
tandem to the life that’s afforded to it 
by tourism. The benefits of this can be 
seen in other professionally managed 
business districts such as Ocean Village, 
where during the day and into the 
evening it is not unusual to see meetings 
or even job interviews being conducted in 
coffee shops and restaurants. Employees 
are able to find most of what they need 
in close proximity in an environment that 

also served to accelerate the adoption 
of more modern business practices. 
In fact, we’ve found that change has 
brought positive side effects such as more 
flexibility for employees working from 
home and improved work-life balance 
which has had the knock-on effect of 
increasing productivity.”

“I would really like to see the town centre 
embrace change through the BID and 

Having heard from a range of businesses 
since the inception of the BID project, we 
caught up with Danny Hook, Director 
Enterprise of Gibtelecom and BID Task 
Group Member, to learn more about 
his view as an office-based, professional 
services provider.

It’s widely agreed that, pre-COVID, our 
town centre has developed to revolve 
around day tourists. Danny commented, 
“It has really become a tourist hotspot 
and that can be clearly seen in normal 
times (pre-COVID) especially midweek 
in the mornings when the town centre – 
and surrounding areas to a lesser extent 
– are buzzing with life. The vast majority 
of retail and hospitality businesses are 
geared up for this, but it is sad to see the 
town centre after 5-6pm.”

“If I leave the office at 6pm on a normal 
day with a customer, supplier or investor 
and walk down Main Street, the walk is 
not very impressive – with most shops 
shutting down for the day and refuse 
placed outside for collection. Those from 
outside aren’t able to see what Gibraltar 
is really about. Our town centre should 
set an example for the city – it should be 
clean, easy to get around and welcoming 
at all hours.”

Despite inevitable delays due to the 
COVID-19 pandemic, the BID Task Group 
is now preparing to invite over 1000 
business owners from the BID area to take 
part in a vote on the 5-year business plan. 
The BID’s business plan is formed 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 aim of these projects will be to 
improve our town centre environment 
for businesses and visitors, with both 
operational and strategic initiatives 
that go over and above public sector 
provisions. After extensive consultation 
with business owners, there is strong 
confidence that this tried and tested 
model will help the town centre not 
only perform better, but provide a strong 
foundation for recovery and ensure 
that Main Street & Surrounds becomes 
more strategic and innovative as a 
professionally managed ‘place’.

Danny added: “COVID has brought 
financial hardship to many individuals 
and businesses including ours, but has 

It should be clean, 
easy to get around and 

welcoming at all hours.
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from all eligible businesses within the 
area, as well as funding from HMGoG 
Ministry for Business. A BID levy will 
be collected, with each eligible 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). 70% of businesses 
will pay less than £1/day, with the average 
levy paid per business working out at 
£350/year. An annual budget of over 
£800k per year, will mean businesses 
benefit from a return on investment of 
£4m over the five-year project lifespan.

To download your copy of the business 
plan, visit mainstreetbid.com/downloads. 
More information and ballot details 
will be on their way to business owners 
within the area in coming weeks. Drop-
in sessions will be scheduled ahead of 
the vote, giving business owners the 
opportunity to ask any questions they 
may have or discuss the business plan 
in more detail. To register your interest 
in attending a drop-in session, or for 
more information, please contact Jade 
Edinburgh, BID Project Manager by 
email on 
jade@mainstreetbid.com.

in many places and cities around the 
world. Although I must admit I had never 
heard of it before, now that I am involved 
I can see that it will work as long as there 
is a good representation of all businesses 
impacted by the project. It allows the 
funds collected to be used specifically for 
the regeneration of the area at the pace 
and in line with the priorities dictated 
by the businesses in the area without 
having to rely on Government to do 
so. Things like cleanliness, facilities, 
security, signage, advertising, promotion 
of the area are all benefits that can be 
controlled by the BID board of directors 
for the benefit of all within the area.”

“Although many of the more obvious 
benefits from the BID project will be felt 
by those in retail & hospitality, corporates 
will also benefit hugely through the 
creation of better working environments, 
facilities for employees, reduced costs, 
promotion of businesses and a better 
town centre in general – a better image 
for Gibraltar as a whole improves our 
businesses, as well as the wider economy. 
For that reason, we will be supporting the 
BID.”

The BID will raise over £800k per year 

is conducive to the wellbeing of the office 
workers that coinhabit the area.”

For the BID to go ahead it will require 
a majority of those voting to support it 
and an independent postal ballot will be 
held once the necessary underpinning 
legislation is passed. Ballot papers will 
be sent out to over 1000 business owners 
within the area and the final result will be 
announced announced at the end of the 
28-day ballot period. If successful, it will 
trigger the creation of Gibraltar’s very first 
Business Improvement District. A model 
which is used by over 2000 places across 
the world, including 300+ in the UK to 
manage their city and town centres.

On the opportunity this presents, Danny 
said “Gibraltar’s town centre is of great 
importance to the community, but in my 
humble opinion its full potential has not 
been fulfilled due to lack of any sort of 
coordinated approach towards making 
it so. The BID project provides that 
centralised management and funding 
that allows for priorities to be set and 
projects carried out for the benefit of all 
businesses in the district.”

“The BID model has been proven to work 

A better image for 
Gibraltar as a whole 

improves our businesses.
Hello and welcome to the first edition of your Main Street BID News, the 
fact sheet where we will be answering your questions and keeping you 
updated as Main Street & Surrounds work together to become a Business 
Improvement District.

A Business Improvement District (BID) is an exciting way to help 
businesses take control of and improve their trading environment. If you 
are a business within the defined BID area (see map) you have the great 
opportunity to identify the projects, you want to implement that will make 
a positive change to your business and your place.

Commercial districts cannot be complacent in the current climate in terms 
of competition. We need to collaborate and work together to invest in our 
place. This will allow us to enhance our trading environment and make 
a real difference, attracting more shoppers and visitors and in the long 
term, businesses wanting to invest. Doing nothing is not an option and 
with government backing and potential investment, the time feels right to 
capitalise on what we do well and be part of tackling the challenges that 
are ahead of us.

Please take the time to read this fact sheet as a BID could make a real 
difference to your business. Over the coming months the BID organisers 
will be meeting with you all to find out what is important to you and how 
we can work together to ensure local businesses and therefore Main Street 
and surrounds thrives.

Main Street and Surrounds Proposed BID Area

Have BIDs been supported elsewhere?

There are over 300 BIDs in the UK and over 2500 worldwide including in 
mainland Europe, USA, Africa and Asia. Most of these are underpinned by 
legislation, which would need to be introduced in Gibraltar.

What is a BID?

An arrangement whereby 
businesses get together, 
decide what improvements 
they want to make in their 
place, how they will manage 
these and what it will cost 
them. This all goes into 
a business plan which is 
voted on by all those who 
would have to pay. The BID 
lasts for a maximum of 5 
years and must be able to 
demonstrate how it benefits 
the businesses that have 
funded it.

Fact Sheet One

November 2019
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Ties between Gibraltar and Morocco have arguably never 
been more important than now. The Covid pandemic has 
brought with it waves of uncertainty regarding restrictions on 
movement of goods, and indeed on passengers. We speak with 
Steven Marin, Secretary of the Gibraltar Morocco Business 

Association, to learn what plans they have in store.

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

Founder, Little English

GREATER LINKS 
BETWEEN 

GIBRALTAR AND 
MOROCCO
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Steven Peter Marin is a man of many 
hats. He initially founded (International) 
Communications Limited in October 
1994, agents for FedEx, MRW, TNT, Royal 
mail, La Poste, Swiss Post, Translations, 
Consular Services and Western 
Union. “My vision was the creation of a 
supermarket of services to support the 
ever-growing finance centre,” explains 
Steven. He went on to become the 
Commissioner for Oaths in 1997, and 
later founded the Gibraltar Federation 
of Small Businesses (GFSB) and was 
appointed President in 1996. Steven also 
sat on the Small Business board, and the 
Trade Licence Committee for 4 years.

Added to his plethora of roles, Steven 
stood for the 2003 elections as part of 
the GSLP/Lib alliance. As a staunch 
supporter of relations with Morocco, 
he was appointed Secretary of the 
Gibraltar Morocco Business Association 
(GMBA), where he currently works 
alongside President, Clive Reed and Vice 
President/Co-Director, Brahim Krikaz.

The GMBA was established with the 
aim of promoting business, cultural, 
educational and social relations between 
Gibraltar and Morocco. It is designed 
to assist Gibraltarians and Moroccans 

in developing business leads and 
partnerships, as well as promoting 
social, artistic, educational and cultural 
exchanges between the two countries.

The association lists their main 
objectives as:

1. To promote the interest of 
Gibraltarians and Moroccans through 
business, artistic, civic and educational 
programmes.

2. To promote investments and trade 
between Gibraltar and the Kingdom 
of Morocco through events ranging 
from trade missions to official visits, 
creating new business opportunities and 
networking.

3. To maintain the historical ties 
and friendship between Morocco and 
Gibraltar.

4. To disseminate Gibraltarian and 
Moroccan culture through social 
activities and events, creating a better 
understanding of the complexity of 
these societies.

Added to this, the GMBA seeks to 
mitigate any adverse effects post-Brexit 
might bring to our shores by fostering 
trade relations between them. “Even if we 
have a final resolution on the New Year’s 
Agreement, which will shape our future 
relations between Gibraltar and EU, it 
makes sense to have alternatives,” Steven 
expresses. 

With the full support of Her Majesty’s 
Government of Gibraltar, the GMBA 
have been able to open an office in 
Tangier. “We currently spend £1.5 billion 
in purchases of goods and services 
from Spain, and the opening of this 
Tangier office will assist any businesses 
in expanding into Morocco, or from 
Morocco into or via Gibraltar.”

Brexit presented a logistical nightmare 
with regards to animal-based foods 
being exported from the UK and 
imported into Gibraltar, with the 
added requirement of going through a 
Borders Inspection Post near Algeciras. 
The GMBA sought assistance from 

It makes sense to have alternatives.
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FRS ferries to provide a solution. “We 
negotiated with several ferry operators 
that would have implemented a 
triangular maritime route to be able to 
depart from Tangier Med-Algeciras-
Gibraltar,” Steven reveals. This route, 
already implemented in the first week 
of January, has seen containers arriving 
from the UK carrying animal-based 
foods that required BIP certification. 
“This has been achieved with FRS, who 
will now sail from Monday to Saturday 
on an early arrival/departure.” This 
route will open up opportunities with 
Morocco, with a reliable logistical 
passage offering some flexibility as to 
how we import goods. 

The opening of the office in Tangier has 
already served as a conduit for trade in 
both directions, and couldn’t have come 
at a more apt time. The uncertainties 
brought about by Brexit created new 

opportunities for 
collaboration with 
Africa, particularly 
reinforcing relationships 
and ties with our 

Moroccan neighbours. “Our histories 
bind us together, and new partnerships 
could create arrangements of mutual 
benefit,” states the GMBA.

The association has offered their 
assistance to over eighty Moroccan 
suppliers of goods and services who 
currently operate with Spain, with 
the aim of forging links with Gibraltar 
importers.

“We feel the timing is the right one, both 
politically and economically to develop 
this sort of initiative so as to make it easy 
for local importers to close the gap in our 
overreliance of purchases from Spain by 
encouraging them to have alternative 
suppliers - it makes business sense!” the 
GMBA explains.

In addition, Gibcargo Limited, a local 

registered freight forwarding agent, has 
commenced a Tangier Med-Gibraltar 
weekly freight services. “This will 
complement the already operational 
road freight service operated by the joint 
venture between Redwood International 
and Medcargo Tangier Srl,” the 
association clarifies.

With the GMBS at the helm, our future 
relationship with our friends across the 
Strait looks to be a bright one.

Our histories bind 
us together, and new 
partnerships could 

create arrangements of 
mutual benefit.
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when the path 
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Donald Rumsfeld, one time US Secretary of Defence, 
explained that “There are known knowns; there 

are things we know we know. We also know there 
are known unknowns; that is to say we know there 

are some things we do not know. But there are also 
unknown unknowns - the ones we don’t know we 

don’t know. And if one looks throughout the history 
of our country and other free countries, it is the latter 

category that tends to be the difficult ones”.

Feature by Selwyn Figueras
Partner at Hassans

CHALLENGES & 
OPPORTUNITIES
FOR GIBRALTAR IN 2021
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The Covid-19 pandemic, and the impact 
it would have on our lives, both globally 
and here in Gibraltar, was one of those 
things that defied prediction. The loss of 
life, the global shutdown of international 
tourism and other sectors, and the 
impact of two lockdowns on Gibraltar’s 
economy and public finances, could 
not have been foreseen even as recently 
as when we formally left the EU on 31 
January 2020. 2020 was also the year 
when we had to deal with Brexit, the 
most important ‘known unknown’. It 
was a year of uncertainty and even today, 
having avoided a cliff-edge exit with the 
announcement of the ‘non-paper’ on 
New Year’s Eve, the outlook for Gibraltar 
in 2021 remains difficult to predict.

First, the known knowns. In a recent 
webinar hosted by Moneycorp on the 
‘Future of Gibraltar’, the Minister for 
Digital and Financial Services, Albert 
Isola MP said that, as he looks forward, 
he sees the ‘tightening of belts, for 
sure’. This outlook is echoed by Sir Joe 
Bossano as newly appointed Minister for 
Financial Stability. What that tightening 
means in practical terms is currently 
a known unknown, but with the latest 
running total cost to the public finances 
at £167m, cost-cutting on its own may not 
be enough to put the public finances back 

on an even keel. 

We also know that, if successfully 
concluded, the NYE Agreement will see 
Gibraltar join the Schengen area of free 
movement, something that in the context 
of attracting business to Gibraltar and 
maintaining border fluidity, is a real 
opportunity for us. Gibraltar has been a 
compelling place for entrepreneurs and 
high net worth individuals and their 
families to come and do business or to 
settle in for a long time now. Adding 
Schengen access to our full range of 
sophisticated planning and structuring 
solutions and the certainty of advice we 
can offer as it relates to cross-border/UK 
tax elements, makes the proposition even 
more compelling.

In addition, we also know that, by the 
time of publication, the local vaccination 
programme will be close to concluding its 
second dose phase, with all main priority 
groups (the elderly, the vulnerable and 
the frontline workforce) endowed with 
the maximum level of protection we can 

hope to have in the face of Covid-19. 

The problem for local business in that 
sense is that, in terms of vaccination, 
Gibraltar is leading the pack – the rest 
of the world still needs more time. ‘How 
much time?’ is a known unknown. As 
the pandemic pushes on, we can only 
expect a slow return to pre-pandemic 
levels of activity. The cruise industry 
has been, in the words of Gibraltar’s 
Minister for Tourism, Vijay Daryanani 
MP, “devastated”. Lockdowns in Spain 
and Portugal continue to be in place 
and while the EU languishes in terms 
of vaccination, leisure travel will take a 
long time to recover, even if a ‘vaccine 
passport’, as controversial as the idea is, 
is widely adopted.

Further, in terms of the local retail sector, 
if the international picture was not 
already challenging enough, there are 
further ‘soft’ challenges local businesses 
need to overcome.  

The changes to our daily lives have been 

The Covid-19 pandemic 
defied prediction.
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adoption of working from home and 
the widespread use of conferencing 
technology is an added flexibility that 
bolsters the Gibraltar proposition in our 
increasingly connected world. 

On financial services and gaming 
therefore, our continued access to the UK 
market will, according to the Minister 
for Digital and Financial Services, ‘more 
than make up for the 8% of the financial 
services business’ we used to do with the 
EU. Positive though that outlook is, and 
given the fact that we remain/are likely to 
remain in perfect regulatory alignment 
with the EU (and will potentially 
also be entering into a customs/VAT 
arrangement with it), should we not, as 
Peter Montegriffo, QC recently advocated 
in an opinion piece in the Chronicle 

fundamental and they have affected 
most of us. ‘Wash your hands, stay at 
home, wear a mask.’ Main Street was 
already arguably fighting a losing 
war with online retailers before the 
pandemic, and now those clients who 
had doggedly been holding on to the 
‘high street shopping experience’ were 
literally forced to learn to buy online 
and have goods delivered to them, even 
if from local providers. The unrelenting 
messaging that crowds were bad and 
staying at home was better, led many 
to avoid busy shopping areas. It might 
take some time before even locals 
feel comfortable reverting to the old 
ways. Add to this the known unknown 
of joining the/a customs union, and 
the future is hard to describe for small 
businesses.

On the other hand, whilst potentially a 
challenge for local retail, these changing 
habits have the potential to turbo-charge 
the private client, financial services, 
and gaming sectors. The much wider 

The future is hard to describe 
for small businesses.

These changing habits have the 
potential to turbo-charge the 

private client, financial services, 
and gaming sectors.

(26 January 2021) pursue the possibility 
of financial services access to the EU if 
the UK manages to secure this on an 
equivalency basis?

A mixed bag of opportunity and 
challenges, the coming months will 
continue to be difficult, though nowhere 
near as tragic on a human level as January 
2021 will be remembered for being.  With 
vision and determination, we look set 
(hopefully) to be able to move forward 
and away from the worst of the pandemic, 
to hunker down and look ahead to the 
opportunities we need to pursue to re-
establish our economic and financial 
wherewithal to tackle the challenges we 
see on the horizon and to prepare us for 
those we can’t.



How has Gibraltar Port performed during the Covid pandemic, what 
opportunities lie ahead for a ‘green recovery’ in the UK, and what 
does the future have in store for our maritime business as a whole?

THE IMPACT OF 
THE PANDEMIC
ON THE SHIPPING 
INDUSTRY

GIBRALTAR BUSINESS
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Gibraltar has shown just
 how promptly it can 

adjust to circumstances.

George Dyke
Director of Incargo   
Shipping Services Ltd. 

The effect of the pandemic on the port 
is somewhat difficult to explain and 
perhaps understand, as ironically there 
has been an increase in the number of 
actual ship calls during 2020, in what 
had been until then a decreasing market 
during recent previous years.

Contrary to what might have been 
expected, especially due to the Covid 
pandemic, the overall total number of 
ship calls during 2020 actually increased 
to 9480 compared to those of the previous 
five years, which averaged a total of 9095 
per year between 2015 and 2019.
As is well known, Gibraltar is one 

of the major bunkering ports in the 
Mediterranean, certainly the largest in 
the western side. As with all businesses, 
this industry has its peaks and troughs; 
if we look at figures for the last six 
years, 2017 saw numbers of ship calls 
specifically for this purpose peak to a 
total of 6298. Actually, 2018 would have 
probably been higher if it hadn’t been 
for the demise of one of the main bunker 
suppliers. 2020 saw a total of 5249 vessels 
calling for bunkers, 134 short of the 
previous year, which is not bad going 
taking into account the pandemic and 
that there was one important bunker 
supplier less in the market. 

The average percentage of bunker 
callers to the western side of Gibraltar 
(i.e. the Bay anchorage and alongside 
berths) over the total number of calls 

FEATURE
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were approximately 74% during 2015 and 
2019, whilst in 2020 it fell to just over 69%. 
More generally, the average percentage of 
bunker callers against the total number 
of ship calls, including off-port limits 
operations and east side calls, were 63.3% 
between 2015 and 2019 compared to 55.3% 
in 2020. This is actually quite welcome 
news given that it proves that Gibraltar’s 
port can provide much more than just 
bunkers to ships. 

Amongst the many services that are 
available to shipping, and one that has 
always been very popular to shipowners 
in Gibraltar, has been that of crew 
changes. Gibraltar was quite drastically 
hit with flight disruptions during 2020. 
However, that didn’t deter some of us 
from looking into alternative means 
(e.g. charter flights) to be able to provide 
an all-round service, in particular to 
some cruise liner operators to be able to 
get their crewmembers (in some cases 
well into the thousands) home to their 
families - for which they are immensely 
grateful to Gibraltar for.

The provision of the foregoing figures are 

important as it demonstrates just how well 
and to what degree the Port infrastructure 
as a whole (including the Ship Agent 
Coordinators, Civil Contingencies 
Coordinators, Port Authority, Health 
Authority, Airport Management, BCA, 
Airport Ground Handlers and specialised 
bus transport service providers) adapted 
to the Covid circumstances and protocols 
established. They did not just hang up 
a ‘temporarily closed for business’ sign. 
This has been duly recognised not just by 
individual companies but also through 
the award received from the MedCruise 
Association as the most proactive port in 
the Mediterranean during the pandemic.    

Amongst the many commercial 
operations carried out there was also at 
least one involving the disembarkation 
of an elderly local resident who was 
enjoying a round-the-world lifetime 
dream holiday when the pandemic broke 
out. The cruise vessel aimed to cut short 
its itinerary and return to its home port 
in the UK, where this gentleman would 
have been stranded had his SOS call 
not been attended to whilst the ship 
was transiting the Straits of Gibraltar. 

In typical Gibraltarian hospitality, his 
disembarkation, together with that of 
two Spanish nationals, who saw an 
opportunity to also return to their home 
in Seville, was coordinated at no cost to 
the very grateful passengers.

In so far as the Port is concerned, we have 
demonstrated that Gibraltar can ably 
deal with exceptional circumstances. At 
the end of last year (2020) we received 
the news of the draft agreement reached 
between the U.K., Spain and Gibraltar on 
a post-Brexit Treaty for Gibraltar. Despite 
it being welcome news for Gibraltar as a 
whole, we need to analyse the pros and 
cons and possible repercussions to the 
shipping industry at this port.

Indeed, Gibraltar as a whole has shown 
just how promptly it can adjust to 
circumstances. However, repercussions as 
a result of future political developments 
need to be carefully studied and 
consulted with industry players when 
making important decisions, which 
may or may not affect this business field 
which is estimated provides employment 
to approximately a thousand people.  

Gibraltar received the award 
from the MedCruise Association 
as the most proactive port in the 

Mediterranean during the pandemic.
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Bob Sanguinetti, Chief Executive 
Officer at the UK Chamber of Shipping

The coronavirus has had a major impact 
on a range of industries, including 
shipping. We have seen factories in parts 
of the world slow down and supply chains 
have been severely impacted. More 
recently, we have seen a surge in demand 
as consumers increase spending and 
economies reopen, resulting in backlogs 
and disruption in major ports and a 
spike in freight rates. Looking ahead, 
the markets will stabilise, supply chains 
will settle and shipping will continue to 
service global trade as it has done so for 
centuries. But the focus now must be on 
sustainable shipping.  As we look to reset 
and recover from the pandemic it is vital 
that the shipping industry doesn’t lose 
sight of its environmental responsibilities. 
We must use the opportunity in front 
of us to lay the foundations for a green 
recovery, starting right here in the UK.
 
We know shipping contributes about 2% 
of global greenhouse gases, and although 
there has been huge progress in reducing 
emissions across the sector, more needs 
to be done.
 
Innovation is going to be at the heart 
of tackling climate change. There is a 
global innovation race with countries 
competing to develop and deliver green 
tech to the world’s shipping fleet. As a 
proud maritime nation with expertise 
across the country, I believe the UK 
should be leading the way in developing 
the technologies of tomorrow.
 
We have centres of excellence with some 
of the greatest minds in the world. Places 
like the High Value Manufacturing 
Catapult in Sheffield and the Energy 

Systems Catapult in Birmingham, as well 
as Universities like Strathclyde which 
is co-leading a new national centre for 
maritime innovation and technology. 
Maritime Research and Innovation, or 
MaRI-UK, recently announced the first 
recipients of funding to develop clean 
maritime technology. Although there is a 
long way to go, this is an important step in 
the right direction.  
 
As we look to the future, we have an 
opportunity to make the Covid-19 
recovery a green recovery and 
strategically invest in technologies which 
can be sold across the world, creating 
new high-value jobs. 
 
The UK maritime sector is worth £40 
billion a year, and with the global 
blue economy set to be worth over 
£2 trillion by 2030, if we are to get a 
lion’s share of that business, we need 
innovation and the right environment 

set by the government. But we need 
government support, just like the auto 
and aero sectors have received.
 
The UK government has committed to 
reaching net-zero by 2050 and last year 
they launched the Clean Maritime Plan. 
It requires all-new ships trading in UK 
waters, both international and domestic, 
to be designed with zero-emission 
capable technologies. The targets have 
been set and they are challenging. But 
with the right focus, the right strategic 
plan, and the right funding. I hope to 
see the UK take advantage of its place in 
the maritime world and lead the charge 
to create the technologies needed to 
decarbonise the global shipping industry.
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COVID-19 has been bad for many  businesses. The pandemic has brought 
huge changes to the hospitality trade and the way they can serve and 

accommodate their customers, with the biggest challenges focusing on the 
areas of hygiene, safety and social distancing.

Feature by Jo Ward

Journalist and Freelance Writer

THE 
FUTURE OF 

GIBRALTAR’S 
HOSPITALITY TRADE
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The good news is that the hospitality 
sector has now opened their doors once 
again, but how will they be able to adjust 
to the new normal, recover, and flourish 
going forward?

Gino Jimenez, Chairman of the 
Gibraltar Catering Association and 
owner of Corks Restaurant says that 
the industry has been trying to survive 
as best as it can and that the main 
concern for their members has been 
the level of assistance offered, as well 
as the availability and the fact that 
some members haven’t been eligible for 
assistance. 

As part of the BEAT payments (Business & 
Employee Assistance Terms) hospitality 
businesses weren’t compensated for 
lost income. “The Government of 
Gibraltar (GoG) compensated us for the 
loss of perishable goods, and although 
compensation for the loss of income 
due to the coronavirus pandemic would 
have been great, this wouldn’t have been 
feasible for the government to do,” Gino 
comments. 

“We are all managing right now to 
navigate the situation as best as we can 
and undoubtedly there will be some 
business that won’t survive, that is the 
reality of the situation, but in Gibraltar 
we have been very fortunate that we have 
received assistance,” Gino says. 

The future of the hospitality business in 
Gibraltar is unknown and Gino’s view is 
that more support will be needed going 
forward. “We have a very good channel of 
communication with the GoG but there 

is no room for negotiation and we have 
to rely on their assistance to survive,” 
he states. “What we need is clarity and 
unless we have that it is difficult for us to 
be able to plan.”

There is no doubt that the recovery 
process will be challenging and that 
businesses within the hospitality and 
catering industry will have to adapt 
to government guidelines as well as 
responding to consumers’ changed 
expectations. “The key thing is that 
the hospitality industry will adapt as 
necessary and this was evident during the 
second lockdown when many restaurants 
had to shift into the takeaway and delivery 
sector, which for some of us was a steep 
learning curve,” Gino states. “We think 
that customer needs may change but we 
don’t know what kind of marketplace we 
are going to encounter when we do open 
up.”

Previously the GoG introduced 
restrictions on venue capacity and 

distance between tables; at the time 
of speaking Gino explained: “If we are 
directed to open with 50% capacity then 
we will have to seek further assistance 
to survive because we don’t have infinite 
resources,” he says. “We have finite 
resources and we have all had to dig deep 
into our pockets, and it depends on how 
deep our pockets are as to who is going to 
survive and who is not.”

At Corks, Gino explains that they were 
compliant to the last level of measures 
imposed which included staff wearing 
PPE, placing hand sanitisers in various 
locations and having signage displayed 
instructing patrons not to leave their 
tables to order, pay or go to the bathroom.
Border closures and travel restrictions 
brought global travel and tourism to a 
virtual standstill and this is something 
that is crucial to the survival of Gibraltar’s 
hospitality business in the future. 
“Tourism is a huge percentage of trade 
that we are currently missing and that is 
quite worrying,” Gino states. 

What is without doubt is that local 
clientele are looking forward to a 
time when they are able to go back to 
restaurants and catering establishments. 
Gino says that in order for the industry 
to survive they depend on regular 
local customers but also on the locally 
registered businesses. “The three areas 
that we need to become vibrant again 
for the survival of the hospitality trade 
in Gibraltar are the gaming companies, 
the Finance Centre, and tourism,” he 
remarks. “The catering industry is one 
of the main attractions for international 
tourism.”

“There are lots of uncertainties going 
forward and we still need clarity, but 
without the great help from the GoG 
so far we would be in a very different 
scenario.”

Undoubtedly there 
will be some business 

that won’t survive, 
that is the reality of 

the situation.
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       THE PROS 

AND CONS 

On 31 December 2020, the UK and Spain 
announced an agreement in principle 
under which Gibraltar would join the 
EU’s Schengen Area. The EU and Britain 
will now negotiate a new treaty that is 
likely to take up to six months. The result 
is keenly awaited in Gibraltar, not least 
by the business sector. Thus far, positive 
assurances have been given as to how the 
border will work in practice. 

It has been almost five years since the UK 
referendum ‘leave’ result. Britain exited 
the EU on 31 January 2020, but almost 
a year passed before the Withdrawal 
Agreement was finally signed. As a result 
Brexit was completed on 1 January 2021. 
Early indications suggest that some parts 
of the agreement are working well, but 
challenges remain. These matters are of 
critical importance to Gibraltar and the 
surrounding Campo.

The benefits of Gibraltar joining 
Schengen allowing the free movement 
of people are clear to see from a map 
showing the 26 countries involved. 
Treaty discussions are likely to include 
provisions relating to trading of goods 
between Gibraltar and the EU and other 
matters such as environmental concerns.
  
Gibraltar was never part of the EU’s 
Customs Union, but the treaty may 
include substantially similar clauses even 
if full membership does not result. As we 
await final details, it is perhaps useful 
to consider what allying with or even 

Feature by John Blake

Managing Director of Sovereign 
Trust (Gibraltar) Limited.
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joining the Customs Union might mean. 
First, a quick look at Value Added Tax, or 
VAT, follows - although speculation on its 
introduction locally is premature. 

The term VAT is often used 
interchangeably with others such as 
Goods & Services Tax (GST) or even 
simple Sales Tax. However, it is important 
to remember that the EU’s VAT is levied 
on a product wherever value is ‘added’ 
– at every stage in its production to the 
ultimate point of sale. Apart from all 27 
EU member states, VAT in some form is 
levied today by a further 150 countries 
worldwide.

Britain introduced VAT in 1973 upon its 
accession to the EEC, a predecessor to 
the EU. It replaced Purchase Tax and 
it is assumed that Brexit will not alter 
the status quo. Indeed, after income tax 
and national insurance contributions, 
VAT represents the third highest value 
revenue stream for HM Treasury. 

VAT can be controversial. Advocates 
point out that unlike income tax, it 
raises revenue without ‘punishing’ 
success or retained wealth. Based on 
consumption, a fairly constant revenue 
stream can be assumed by government 
and comparatively large amounts can be 
raised even at a low rate. VAT is relatively 
simple to manage with fewer compliance 
issues. Imposed across the board, 
although exemptions can be applied, it is 
a somewhat difficult tax to avoid.

Detractors on the other hand charge 
that VAT is regressive as it places a 
disproportionately greater financial 
burden on the less well-off. This is 
because as disposable income falls, 
more is spent on necessities. VAT, they 
argue, can be difficult to understand 
as it requires calculation at different 
stages of goods’ production and sales 
cycles. Compliance can be bureaucratic 
and expensive for businesses. Detailed 
records must be kept from the start and 
the incidence of VAT fraud is well known.

One might think of the EU Customs 
Union as a unique structure but there 
is a long history of such arrangements. 

They can be defined as trade agreements 
between participating countries charging 
a common set of tariffs to the outside 
world whilst, crucially, allowing free 
trade between each other. 

Past customs unions include the 
Zollverein, established by several German 
States in the 19th century. Today there 
are more than a dozen currently in force 
worldwide apart from the EU. Exhibiting 
broadly similar characteristics, these 
include the Caribbean’s CARICOM and 
the Gulf Cooperation Council (GCC). 

Britain left the EU’s Customs Union as 
part of Brexit and Gibraltar never joined 
it. As with VAT, benefits can be derived 
from such arrangements although there 
are drawbacks.

The advantages of a customs union are 
clear. It allows free trade across member 
states and does away with the need for 
customs checks and regulation across 
its borders. Trade deals with external 
countries (or indeed other similar blocs) 
are more powerfully negotiated as part of 
a larger grouping. Membership can lead 
to ever closer ties between businesses 
in the union allowing for deeper 

cooperation, all the while in a tariff-free 
environment.

Disadvantages can also result from 
Customs Union membership. Member 
states cannot negotiate separate trade 
deals on independent terms (although 
agreements may be reached assuming 
the common external tariff is respected). 
External tariffs can lead to increased 
costs on third countries. An example was 
the imposition of higher taxes on imports 
to the UK from the Commonwealth when 
Britain joined the EEC. At a national 
level, a customs union prevents a country 
allocating state aid to a domestic industry 
– a regular bone of contention in the EU 
to this day.
  
Gibraltar should benefit greatly from 
the forthcoming treaty and its terms are 
awaited with keen interest. Decisions 
on de facto or even full Customs Union 
membership still less the imposition of 
a VAT regime are for the future. In the 
meantime, a post-Brexit future awaits 
that could be somewhat rosier that might 
previously have been expected.   

These are exciting times. 

Although exemptions can be applied, 
it (VAT) is a somewhat difficult tax to avoid.



The New Land Rover Defender Plug-in Hybrid. The most powerful and fuel-efficient Defender yet. It can run 
solely on electric power for up to 43 kilometres. It goes from 0-100km/h in 5.6 seconds. And with 404PS it 
provides the same power as a 3.0 litre petrol engine, only with better fuel consumption and more torque for 
those tricky ascents. With high and low-range gears available in electric mode, zero tailpipe emissions comes 
with zero compromises off-road. Land Rover Defender. Capable of great things. 
 
Build yours today at capurro.gi

Official WLTP Fuel Consumption for the 21MY Land Rover Defender Plug-in Hybrid in I/100km: Combined 3.3 - 3.9. Official WLTP CO2 Emissions 74-89 g/km.  
The figures provided are as a result of official manufacturer’s tests in accordance with EU legislation with a fully charged battery. For comparison purposes only.  
Real world figures may differ. CO2, fuel economy, energy consumption and range figures may vary according to factors such as driving styles, environmental 
conditions, load, wheel fitment and accessories fitted. EV range figures are based upon production vehicle over a standardised route. Range achieved will vary 
dependent on vehicle and battery condition, actual route and environment and driving style. Off-roading and low range use will substantially affect EV range.
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Feature by Jo Ward

REIMAGINING 
OFFICE SPACE

Journalist and Freelance Writer

The coronavirus pandemic has forced many companies to find new ways of working, and this 
is particularly true in terms of offices where they have had to reimagine the space to make 

sure that it is not only safe, but that it is a productive place for their employees. 
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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, Ed Allison-Wright says 
that he senses a confidence in Gibraltar 
underpinned by sales of residential 
development that is a litmus test for 
office space. “In December we launched 
The Reserve, an exclusive residential 
development of under one hundred 
apartments at the old Casino site,” he 
states. “We closed well over 90% of the 
sales in the same month to mainly local 
buyers.” Ed goes on to say that this shows 
confidence from individuals who are 
also involved in businesses that require 
office space. “It signals that they are well 
and truly entrenched here and they don’t 
intend to go elsewhere.”

There is evidence that people are 
beginning to step away from the 
lockdown mentalities and starting to look 
forward by investing in a post-pandemic 
Gibraltar. “In terms of office space we 
have had continued demand and we have 
actually managed to have a number of 
lettings take place, so a lot of our office 
space is now occupied but we do still have 
some availability across our portfolio,” Ed 
says.  “We have also managed to secure 
agreements with new occupiers in our 
retail premises.”

The future of physical office spaces and 
how we’ll use them is a hot topic. Some 
workers will change to a ‘flexi’ situation, 
coming into an office up to three days 
per week, spending some portion of the 
week working from home. There are even 

scenarios where employees who do not 
live near an office will work remotely 
indefinitely. We ask Ed how office space 
be used in Gibraltar. “This is a constant 
debate in this industry and I don’t think 
anyone is right or wrong - I tend to think 
that it depends what sort of business you 
are in,” he comments. “If you are in a 
business that is fast growth or developing 
all the time in terms of creativity I think 
that having people around each other 
does have its significant benefits.” 

Then again, there is FOMO, the fear of 
missing out, which has become huge in 
popular culture and is something that 
can have an impact on remote workers. 
“This is true of some businesses where 
a lot of the key breakthroughs and game 
changers of those businesses are made 
outside office hours when everyone is 
sat around at a table in a brainstorming 
session,” says Ed. “It is not as easy to do 
that digitally.”

Gibraltar has often demonstrated that 
it is resilient to difficult situations and 
Ed’s view is that the Rock has been 
overprepared for a pandemic situation as 
a result of Brexit planning. “Companies, 
particularly those within the gaming 
industry, put in place crisis management 
strategies for situations where the border 
would be closed as a result of Brexit and 
those policies involved technology being 
put in place so that employees could 
work from home.” 

What transpired when the pandemic 
lockdown occurred was that companies 
could implement the hard Brexit plan and 
put that strategy to good use. “We should 
remember that those policies wouldn’t 
have existed in jurisdictions outside 
Gibraltar or in mainland UK because the 
risk wasn’t there,” he adds, going on to 
say that all of the successful companies in 
Gibraltar were already familiar with work 
from home such as Zoom and Microsoft 

Teams and many of them had already 
been implementing them anyway. “That 
gave them a leading edge, and therefore 
gave Gibraltar a leading edge. I also think 
ironically that the gaming sectors have 
survived lockdown better than a lot of 
other industries because people have 
still been able to engage with online 
platforms throughout lockdown - even 
virtual sporting events were held on 
various platforms, so the betting industry 
didn’t necessarily suffer as badly as 
people might have thought from the lack 
of real-life sport.”

The future of physical office spaces and 
how we will use them in the future is 
an ongoing debate. There is a pressure 
to create buildings that deliver a better 
experience for employees, so has this 
trend to divide office space up differently 
happened in Gibraltar? Ed says that it is 
probably too early to tell yet. “I think there 
are early signals that people are more 
aware of spacing that might be required 
in an office, therefore there is a train of 
thought that would suggest that people 
will still look for similar sized offices but 
they would never anticipate 100% of staff 
to be present at any one time.” Ed’s view is 
that there is a gap in the market to create 
friendly space for companies to gather as 
a whole. “I think we are probably short 
of that in Gibraltar because we are very 
constricted on space.”

Post COVID-19 workplaces will need to 
cater for the shifts in use of technology 
and data and ultimately it can be seen 
that there will be more of a divide 
between high quality Grade A space 
and second grade office space. “I 
think what has happened is that it has 
probably brought to the fore some of the 
credentials that occupiers really need in 
office space in Gibraltar, and part of that 
is data connection, fast broadband, and 
fast access to infrastructure,” says Ed.  

What transpired when 
the pandemic lockdown 

occurred was that companies 
could implement the hard 

Brexit plan and put that 
strategy to good use.
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Gibraltar’s Gastronomic  
Award Winning Italian  
Restaurant
Winner of the 2 Rosette AA Culinary Award since 2006 

Impressive presentation and divine taste combinations make Nunos  
the top class destination for a true gourmet experience.

Let Head Chef Javier Villero take you on a gastronomic  
journey across Italy.

.. 

Javier Villero with 
  celebrity Chef Jeremy Lee  



New Car Parking Loan Scheme now available 
If you have been allocated a parking space at Bayside,  Westside or 
Notre Dame we are here to help with an affordable financial package

Special Rate Loans for up to £29,990 and for up to 10 years*

*Subject to status and application

Call us on 200 13900 or email us at gibraltar@gibintbank.gi to apply 

traditional banking with a modern feel

Gibraltar International Bank Limited is authorised and regulated by the Gibraltar Financial Services Commission. Company Registration Number 109679

www.gibintbank.gi  | +350 (200) 13900 | Gibraltar International Bank Ltd, PO Box 1375, Ince’s House, 310 Main Street, Gibraltar GX11 1AA
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Amidst the uncertainty and turmoil caused by the pandemic 
shone a beacon for opportunity as businesses were forced to 
adapt to what very quickly became a new normal. Gibraltar 
Business spoke to three local companies whose individual 
roles were expanded beyond their usual boundaries, taking 
advantage of the enforced global pause to build upon and 
strengthen key areas.

Feature by Liam Anthony

Writer and Journalist

ADJUSTING 
THEIR SAILS:
MULTI-DISCIPLINARY 

ROLES

FEATURE
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government and the local community. 
“Without the support of the government, 
our landlords, and several local 
companies that we work with, we 
would not have made it through this 
challenging period in his history.” 
The pandemic for people in leadership 
or managerial roles has presented 
myriad obstacles both on a practical 
and personal level. Having a job that 
provides the individual with a purpose 
is one of the main motivational forces 
that has helped people throughout these 
adverse times. 

A report consisting of surveys carried 
out by Eurofound and published by 
the European Union, Living, working 
and Covid-19, provides some interesting 
statistics. The e-survey reports the 
findings for all the EU countries, 
including the UK. When presented with 
the statement ‘You have the feeling of 
doing useful work’, 84 % replied ‘always’ 
or ‘most of the time’. 

For Amelia Núñez, Course Manager 
for the Little English language school 
here in Gibraltar, her job took on many 
different roles. Her biggest challenge 
was overseeing the transition from 
classroom-based lessons to providing 
online classes that replicated the 
same teaching quality and learning 
experience for the students. “My tech 
skills have developed; I think I could 
now probably work in the Zoom support 
team!” she quips. 

In addition to her administrative duties, 
Amelia has also taken on the role of 
Covid Officer for the school. A role in 
which she has had to ensure that Little 
English adheres to the correct health and 
safety protocol. This has included not 
only employing correct Covid etiquette 
effectively but also communicating and 
liaising with her colleagues.

these roles and spending significantly 
more time on them”. Time included 
clear communication on his part, and 
diligence in how he orchestrated the 
distribution of his staff, many of whom 
had to change departments, in order 
for the food department to flourish and 
meet the demands of the public.

In addition to the pandemic, Chris 
has also had to deal with the logistical 
repercussions of Brexit which has 
brought with it some teething issues, 
and will no doubt do so in the future. 
He champions the support of both the 

A quote by Plato reads, “The beginning 
is the most important part of any work”. 
A year into the Covid-19 pandemic, 
there have been many beginnings for 
people in their professional lives. These 
beginnings have been seminal in how 
we have learnt to navigate ourselves 
both professionally and emotionally in 
our jobs. We have begun to understand 
what a job means to us and who we are 
as people doing the jobs we do.

For Chris Walker, General Manager of 
Marks & Spencer Gibraltar, working 
from home wasn’t an option. His 
job made him become a key worker 
overnight. During the times when the 
clothing section of the store had to 
remain closed, he had to lead his team 
into building the food department. 
Workers on the front line have not only 
provided an essential service, but they 
have also been physically exposed to the 
pandemic as they have not been able to 
work from home.

When I ask Chris whether his role 
has changed as a consequence of the 
pandemic, he tells me: “It was more 
about changing the emphasis within 

It was more about 
changing the emphasis 
within these roles and 
spending significantly 

more time on them.



to acknowledge the emotional resonance 
and the unexpected clarity that emerges 
from adversity. As Raju says succinctly, 
“We are human beings,’’ and this is the 
philosophical assertion we need to take 
from the pandemic. 

taken time throughout the pandemic to 
refurbish the company’s website 
(marblearc.com).

Talking to Chris, Amelia and Raju, 
allows us to reflect on the emotional 
importance of our careers. Each one 
of them mentions the Gibraltarian 
community and they all feel a strong 
affinity to the social, human aspect of 
their job. 

Our work has changed; the beginning 
of any new chapter is significant. What 
we can’t ignore is that amid a pandemic 
that it is important in any field of work 

I asked Amelia what she had learnt 
about her job and she replied, “I am an 
anxious person which can make me an 
over-worrier and perfectionist at work, 
but I have found that I have been able to 
adapt well to the changes”. She later tells 
me how overcoming technical glitches 
during the shift from classroom-based 
lessons to online learning wouldn’t have 
been so easy without the understanding 
and unity of the community. 

Amelia is also a mother, and her 
humility and empathy have been two 
instrumental values that have allowed 
her to be of great help in her role. In 
addition to her all-encompassing job, 
she has had to find a balance between 
her work life and childcare. She also 
comments how her managers have 
also been supportive throughout the 
pandemic.

From a sociological perspective, the 
pandemic has also afforded us all 
to reflect on the increase in gender 
inequality.  Whilst, on the one hand, the 
additional roles that women have had 
to take on throughout lockdowns may 
appear ephemeral, to move forward into 
the future, it is imperative that women 
are included in the socio-economic 
recovery of the pandemic. 

Raju Purswani, Managing Director of 
Marble Arc, found that his roles hadn’t 
changed too much due to the pandemic. 
His story is similar to that of Chris; 
being in retail meant that essentially, he 
became a frontline worker, and therefore 
seldom worked from home during the 
first lockdown.

I spoke to Raju about the main challenges 
he faced. On the one hand, the pandemic 
affirmed that his job is flexible; from the 
manual work, his job consists of, to the 
administrative part of his job and also, 
managing a small business. He found 
the most difficult moment was when 
he had to deal with problems with the 
supply chain, factors that were out of his 
control.

Raju opened up a great deal about 
the social aspect of the pandemic. He 
has realised how much he appreciates 
the minutiae of interacting with the 
customers and how customer satisfaction 
is the impulse that motivates him as 
a businessman. Also, he has pushed 
himself to become more capable of using 
technology. Marble Arc might be a small 
business, but Raju has a panoramic view 
and seeks opportunities. He has also 

My tech 
skills have 
developed; 

I think I 
could now 
probably 
work in 

the Zoom 
support 

team!
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PwC provides guidance as to how relevant financial businesses, as defined under 
The Proceeds of Crime Act 2015 (POCA), can assess, improve and validate their 
programme to comply with AML/CFT obligations.

FINANCIAL CRIME 
DURING THE COVID-19 PERIOD

Feature by Lalit Khatwani

PwC’s Partner in Gibraltar, responsible for Internal Audit and the firm’s Head of Compliance

Lalit Khatwani - PwC’s Partner in Gibraltar
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Financial Crime is an increasing concern 
for all institutions: from Governments 
and regulators, to the largest global 
organisations and the smallest 
companies and partnerships. Preventing 
and detecting Financial Crime is 
rapidly evolving to be one of their 
biggest challenges, the impact of which 
extends well beyond monetary losses to 
reputation and brand, employee morale, 
business relations, as well as regulatory 
censure.

PwC works with its clients to provide 
innovative and advanced solutions 
for responding to Financial Crime 
incidents, remediating past deficiencies, 
developing enhanced operating models, 
and optimising transaction monitoring 
systems.

By now, most local firms will be aware 
of the increased focus in Gibraltar 
on demonstrating compliance with 
legislation and regulations introduced to 
combat Financial Crime.

The 2019 MONEYVAL report highlighted 
various findings and recommendations 
which Gibraltar has taken on board. 
During 2020, there is evidential proof 
of the upskilling programme that the 
jurisdiction as a whole has gone through 
in order to address all recommendations, 
and clearly demonstrate a culture of 
respect for the risks involved in Financial 
Crime (a respect which Gibraltar has 
indeed always had).

As a professional services firm, PwC has 
also seen first-hand the journey that 
firms in Gibraltar have gone through, 
most notably in 2020, where lawmakers, 
regulators and the GFIU have upped 
the ante with respect to expectations in 
respect of the AML/CFT landscape.

Over the last year, PwC has worked with 
the full spectrum of relevant financial 

businesses who must comply with POCA 
here in Gibraltar. Whatever your field of 
business: a law firm, a real estate agent 
(REA), a high value dealer (HVD), an 
insurance manager, a trust/company 
manager, a bank, a DLT (crypto) entity 
or a gaming company, we have provided 
advice on how POCA applies to you 
and on the controls you should have in 
place to prevent your business and the 
financial system from being used for 
money laundering, terrorist financing or 
proliferation financing activities.

The Office of Fair Trading (OFT) is 
the supervisory authority responsible 
for regulating HVDs and REAs for 
compliance with AML and combating 
against Financial Crime. Their 
responsibility is to work with these 
firms to prevent them from being 
used for money laundering, terrorist 
financing and proliferation financing 
through effective education, guidance, 
supervision, regulation and enforcement.

HIGH VALUE DEALERS

Paying large sums of cash is 
internationally recognised as a likely 
method for laundering money. As 
identified by the OFT, proceeds of crime 
are used to purchase high value goods as 
part of the layering and integration stages 
of money laundering.

HVDs are those businesses that accept 
cash payments in any currency with a 
value equal to, or greater than, €10,000. 
The OFT considers any cash transaction 
equal to, or in excess of, £8,000 (or 
currency equivalent) as a high value 

transaction.
Multiple transactions from the same 
customers may cumulatively be 
considered as surpassing the monetary 
threshold if they are considered related.
The OFT has issued suitable guidance 
notes to help businesses who deal in 
high value cash transactions understand 
and ensure they are compliant with the 
relevant guidance notes, regulations and 
legislation (POCA).

REAL ESTATE AGENTS

Similarly, Real Estate Agents are required 
to apply the requirements of POCA. This 
is because the manipulation of real estate 
transactions is an established method 
of money laundering and has been 
identified as a predominant and attractive 
business area for money laundering 
activities. Due to the high value of 
property transactions, it offers criminals 
seeking to launder money the ability to 
integrate and conceal large sums of illicit 
funds into the legitimate economy.

The updated legislation aims to 
protect directors who are 

acting in good faith.
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The OFT has issued suitable guidance 
notes to help REAs understand and 
ensure they are compliant with the 
relevant guidance notes, regulations and 
legislation (POCA). The sample forms 
available from the OFT are also a useful 
source of guidance for REAs.

As a starting point, the OFT-issued 
Risk Assessment Guidance for REAs 
and HVDs is a vital document to help 
businesses understand further how to 
consider the risks that they potentially 
face.

These relevant financial businesses can 
make use of the OFT landing page for a 
full suite of the assistance and guidance 
available to them.

The 2020 National Risk Assessment for 
Gibraltar identified that the threat and 
vulnerability assessment score of REAs in 

Gibraltar was 7, with property developers 
and construction companies scoring 9 
and 8 respectively. This equates to a total 
risk score of “medium low”.

The OFT has worked with industry to 
encourage dealers to implement policies 
not to accept cash transactions greater 
than £8,000. Accordingly, in respect of 
cash transactions, the jurisdiction is not 
considered to be vulnerable to terrorist 
financing.

So, if you operate as a HVD or are a REA, 
then, as Directors, you need to have a 
firm eye on how your firm is educated on 
and complying with the requirements of 
POCA.

As a suggestion, the first port of call 
should be a discussion with your usual 
contact at the OFT, after a thorough 
review of their website which provides a 

significant amount of assistance for you 
as Directors and for your compliance 
personnel.

The consequences of non-compliance are 
not cheap. In July 2020, the OFT issued a 
£5,000 penalty to a real estate agent for 
failing to submit documents to the OFT.
Further guidelines, in the form of 
typologies, soon to be issued, will assist 
these firms to understand examples of 
ways that their industry can be used for 
Financial Crime. Be on the lookout for 
these as they are released.

We’re all in this together, for the good of 
Gibraltar. We are the gatekeepers of our 
Rock and must demonstrate that we’re 
doing everything we can to manage and 
minimise the risks of Financial Crime 
faced in Gibraltar.

FEATURE

For more information on Financial Crime and how we can assist you, please contact Lalit directly on 
+350 200 73520 or via email on lalit.khatwani@pwc.com.
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Joey Garcia, Partner at ISOLAS LLP, has been at the forefront of 
developments in the various aspects of business in the FinTech 
space, including digital currency, Blockchain and Distributed Ledger 
Technology in Gibraltar. He currently forms part of the GFSC’s working 
group, examining the implementation of MiFID II and other post Brexit 
implications for Gibraltar, and co-chairs the Gibraltar Government 
working group/think tank on digital currencies, as well as the Gibraltar 

Fintech Think Tank (thinkFintech.gi).

A FINTECH UPDATE 
WITH JOEY GARCIA
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back I remember everyone talking about 
Mandarin as a core subject to focus on, 
and years before that Russian. While I 
have no doubt that both of those would 
be interesting, for me the international 
language of the future is coding and I 
would love to be able to explain why, so 
that people are able to make their own 
fully informed decisions on what to focus 
on. 

I also think that the association through 
its executive will also be focusing on 
different sectors within Gibraltar and the 
potential application of the technology. 
‘Technology’ is not industry specific but 
almost all industries can ultimately take 
advantage of developments so we see 
the association as a mouthpiece for this 
message. 

BITCOIN HAS EXPERIENCED A 
RECENT SURGE, REACHING NEW 
RECORDS. DO YOU FORESEE THIS 
CONTINUING?

For those of us that have been involved 
in, or have seen the development of BTC 
over the last 10 years, the message and 
direction of travel has been continuous so 
recent activity is really just a continuation 

CAN YOU GIVE US AN UPDATE OF 
THE LATEST GOINGS-ON IN THE 
GIBRALTAR FINTECH SECTOR?

There has been a huge amount of activity 
and developments in the space and in the 
sector in Gibraltar. I would say that most 
people have had exposure or experienced 
the digitisation of something over the last 
12 months. From basic communication 
lines and channels, to events, gatherings, 
work environments or remote working 
principles. Maybe some are less aware of 
the effect this has had on higher level or 
higher layers of infrastructure. 

Central Bank issued Digital Currencies 
(CBDCs) are a huge focus point in 
the space, with an obvious movement 
away from ‘cash’ and focus on digital 
payments and a higher focus on ‘smart 
money’ layers of the technology. There 
are significant complexities around some 
of this from a technical and monetary 
policy perspective but the fact that the 
G20, IMF, and Bank for International 
Settlements are seeking to formalise the 
use of CBDCs within the banking system, 
from my perspective, makes this more 
about ‘when’ rather than ‘if.’ CBDCs, 
and perhaps more publicly the Diem 
Association (previously known as Libra), 
and the developments of digital payment 
infrastructures are a huge focus. 

In Gibraltar, there are some serious 
players in the FinTech and Blockchain 
space establishing operations locally. 
Obviously creating our own legal and 
regulatory framework back in 2017 placed 
Gibraltar someway ahead of the curve of 
the rest of the world. Most countries are 
now aiming to comply with the Financial 
Action Task Force Recommendations 
of June 2019 around the licensing or 
registration of virtual asset service 
providers, and it is fascinating to see the 
approach of different countries to these 
recommendations. Some early movers, I 
would say, established standards which 
were simply too simple or basic which has 
led to various issues; others have taken 
a minimum step relating to pure AML 
and compliance related requirements; 
and some have significantly restricted 
the ability for operations to establish 
themselves by simply not being able 
to provide any certainty around the 
direction of travel within the regulatory 
or government authorities from a policy 
perspective. Many of those groups have 
come back to consider Gibraltar having 
conducted their ‘jurisdictional analysis’ 
and it is an exciting time and position for 
Gibraltar to be in. 

YOU HAVE RETAINED THE 
ROLE OF VICE-CHAIR OF THE 
GIBRALTAR ASSOCIATION FOR NEW 
TECHNOLOGIES (GANT), WHAT 
DOES/WILL THIS ENTAIL?

My position as the co-chair of the 
association is to really actively engage 
with the industry and continue to 
focus on developing the space and the 
standards. This is an incredibly global 
and incredibly fast-moving sector and 
my view is that we need to continue to 
develop and evolve having taken the 
position as leaders so early on. 

I’m also very keen to focus on the training 
and education of younger people who 
are interested in understanding the 
application and use of new technologies 
to new sectors. I really do think that 
there are exciting opportunities and I 
am keen to help in getting that message 
out. The Gibraltar University has been 
active in developing some initiatives with 
a few key groups linked to Gibraltar, and 
also brought on a Distributed Ledger 
Technology module for legal students 
which I’ve been delighted to help with, 
but arguably there should also be some 
facility for even younger people to learn 
about what is happening. A few years 
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apply their principles to these exchanges, 
the EU is trying to legislate for these 
markets with very simple market abuse 
standards, and there are also multiple 
self regulatory standards or bodies that 
have tried to do this. The initiative has 
been based on bring a global working 
group together to work with the GFSC 
and the Government of Gibraltar to set 
something of a benchmark and also to 
show that we continue to evolve and 
develop our standards. 

There are lots of things that will happen 
around this and we are also looking to 
take international input and feedback, as 
well as local feedback from the industry 
here but a lot of work has already done 
on this and it’s a clear example of how 
we continue to try to press forward with 
developments. 

Obviously, there are other also many 
other key focus points we also need 
to consider. The development of the 
decentralised finance (DeFi) frameworks, 
protocols and use cases and where this sits 
within the regulatory perimeter, where 
Gibraltar sits in terms of the taxonomy of 
digital assets and developments around 
the world, and compliance with other 
FATF recommendations moving forward. 
There is a lot to focus on.
 

XAPO BANK HAS BEEN GARNERING 
INTEREST LOCALLY SINCE ITS 
MOVE TO CASEMATES SQUARE. 
WHAT ARE YOUR THOUGHTS ON 
SUCH A BANK MAKING GIBRALTAR 
ITS HOME?

I could comment in some depth around 
this but would prefer to remain silent 
until the formal opening of the Xapo 
bank. All I will say is that I am genuinely 
delighted to see this happen. Xapo, and 
Wences Casares in particular, were the 
group who approached me in 2014, 
talking about the idea of developing 
a regulatory framework for the 
application and use of the technology in 
Gibraltar as a fast moving and ambitious 
jurisdiction. They have always been a 
group on the front-end of developments 
and it was a long journey to build out 
the DLT Framework in Gibraltar. To 
see the Xapo group domicile their DLT 
business and merge into a banking 
operation, and to work with them in 
making this happen and to now see 
their offices in Casemates has been an 
incredible journey. 

of this. Most refer to the Elon Musk 
statements and Tesla’s 1.5b acquisition 
as a cornerstone moment. For me, more 
interesting is that a large modern group 
has sought to use around 7% of its cash 
reserves to acquire BTC as a new asset to 
hold on its balance sheet. The fact that 
Tesla has made more income from that 
position than it had in the previous four 
years of car sales is slightly irrelevant, but 
if the direction of travel were that S&P 
500 companies started to take 0.5% or 1% 
of their cash to hold the asset, that could 
be very significant. 

I still acknowledge and understand the 
risk of holding a volatile asset not really 
subject to any form of price control, or 
Government control, but also choose 
to have some exposure to this. The fact 
that we are seeing groups like Fidelity 
offering institutional custody services, 
PayPal adding a BTC layer, BNY Mellon 
(the oldest bank in the USA) announcing 
that it will add BTC to its current systems, 
the fact that one of the most downloaded 
applications in the US App Store last 
year was the Cash App which sits under 
Square (of which the Twitter founder 
Jack Dorsey is the CEO and Chairman) 
and grants exposure to retail users, the 
fact that groups like Xapo, from Gibraltar, 
are crossing over to offer banking services 
to clients, are all signals of the direction 
of travel. 

What I would also say though is that there 
are still likely to be large and volatile 
price movements and the only thing that 
makes me nervous are those who simply 
do not want to acknowledge any risk, and 
aim to take large and well overweighted 
positions in BTC. That is definitely not 
something that I would ever encourage. 

YOU WERE INVOLVED WITH THE 
REGULATIONS REGARDING THE 
10TH CORE PRINCIPAL; WHAT DO 
YOU PREDICT WILL HAPPEN NEXT?

This is an incredibly exciting initiative 
which ties in with what I mentioned 
earlier. There are many international 
groups and bodies which have considered 
the issues around market abuse that exist 
in the digital asset market. The reality that 
is that these platforms operate outside 
of the market abuse framework that 
apply to standard exchanges. The idea 
is really to continue to try and develop 
the Gibraltar framework, and to be able 
to take the lead on defining an arguably 
global standard for the integrity of those 
markets. IOSCO have tried to define and 

Creating our 
own legal and 

regulatory 
framework 

back in 2017 
placed Gibraltar 
someway ahead 

of the curve 
of the rest of the 

world.
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Why Gibraltar? Just ask two of the UK’s most successful start-ups in the industry, Marshmallow and Zego.

OUR ROBUST 
ROCK: 

INNOVATION IN 
INSURTECHS

Feature by Sophie Clifton-Tucker

Editor, Gibraltar Business & The Gibraltar Magazine
Founder, Little English

Gibraltar has long since been a desirable 
place to set up shop, and despite potential 
uncertainties, still is. The latter part of 
2020 saw the news of two of the most 
successful insurtech start-ups in the 
UK, Marshmallow and Zego, establishing 
a presence in Gibraltar, further cementing 
confidence in our thriving business 
community.

Zego is a commercial motor insurance 
provider that powers opportunities for 
businesses, from entire fleets of vehicles 
to self-employed drivers and riders. 
It combines best-in-class technology 
with sophisticated data sources to offer 
insurance products that save businesses 
time and money.

Since its inception, Zego has believed 
that the problem with traditional 
insurance is that it holds businesses back. 
“It’s too expensive and time consuming, 
and it no longer suits businesses who 
use vehicles to earn money,” explains 
Don McCormack, VP of Growth at Zego. 
“Zego’s products represent a solution to 
this problem for businesses based across 
the UK, Europe and beyond.”

Zego currently insure more than 200,000 

vehicles, providing over 14 million 
policies to their customers, ranging from 
by-the-hour insurance to annual cover. 
The company operates in the UK, Ireland, 
France, Belgium and Spain, and has over 
250 employees with plans to significantly 
grow their headcount this year.

Similarly, Marshmallow offers car 
insurance throughout the UK through 
their full-stack insurance carrier. Using 
artificial intelligence and automation, 
Marshmallow are offering their 
customers better prices and a digital 
experience. Over the next few years 
the company aims to become a major 
player in the UK market and offer other 
insurance products. Marshmallow 
employs around 100 people, and have 
plans to almost double the team over the 
next 12 months.

So, what brought these successful 
insurtechs to our humble little Rock? 
Zego reveal they were initially attracted to 
Gibraltar during the process of securing 
an insurance licence, mainly because 
of the supportive attitude towards 
innovation fostered in this jurisdiction. 
This coupled with the fact that some of 
the largest household name insurers are 

based here, with a similar regulatory 
strategy. 
“We spent a lot of time reviewing 
different jurisdictions before making a 
decision, including doing research on 
the UK. However, the process there can 
be extremely lengthy, sometimes lasting 
several years, and it was important that 
we reached this stage in our development 
as quickly and efficiently as possible,” 
the team at Zego reports. Marshmallow 
second this, describing Gibraltar as the 
“obvious place” to set up their insurance 
company. “The main reasons for us to 
do it here are that we could move fast in 
securing our license, that the regulator 
was known in the industry as forward-
thinking and innovative, and that the 
culture is incredibly open and supportive 
when it comes to operating in the area,” 
comments Oliver Kent-Braham, CEO 
and Co-Founder of Marshmallow, and 
Rhiannon Padmore, Executive Assistant 
at Marshmallow.

During what could be seen as a 
potentially turbulent time, with the 
pandemic ongoing and Brexit lurking on 
the horizon, it would be understandable 
for a company to be hesitant about 
establishing a branch in Gibraltar. 

GIBRALTAR BUSINESS
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in Gibraltar.” However, this hasn’t 
dampened spirits nor slowed success, 
with the team describing the local 
response to their launch as “incredibly 
welcoming and positive”.

What is it that makes Gibraltar an 
attractive jurisdiction for insurtech 
businesses such as Marshmallow and 
Zego? The Rock has been hailed for its 
supportive attitude towards responsible 
innovation, and its reputation for being 
extremely efficient and robust in its 
process of granting insurance licences, 
as Zego explains: “Gibraltar has all of 
the regulations in place to make us feel 
confident in the jurisdiction. This is 
extremely important to Zego, particularly 
as we push the boundaries of our 
products and increase the amount of data 
we use to provide customers with more 
accurate pricing. Some of the biggest 
insurance companies are in Gibraltar, 
with similar regulatory strategies to our 
own, so it made the jurisdiction far more 
attractive to us.”

Marshmallow concur with this sentiment, 
adding that “The ability to move faster 
than other jurisdictions is attractive for 
insurtech businesses such as ourselves, 
as moving quickly is one of our key 
strengths.”

With the mobility market set to continue 
to grow significantly in 2021, expanding 
into new and existing markets in Europe 
is an exciting opportunity for both of 
these successful insurers, and what better 
place to begin than Gibraltar? 

provide policies driven by telematics 
data and analytics. Our usage-based 
insurance has been invaluable for fleet 
and new mobility businesses, especially 
during the pandemic, helping businesses 
avoid large insurance costs when their 
vehicles were off the road. We now also 
have a large stake in the e-scooter market, 
partnering with most of the major players 
in the UK and Europe.”

As with many businesses over the past 
year, both companies have faced their fair 
share of challenges due to the restrictions 
imposed due to the pandemic. As a 
young, agile and innovative company, 
Zego have been able to adapt swiftly to 
new ways of working: “There has been 
a significant decrease in people using 
ride hailing services, given the various 
lockdowns and remote working. On 
the flip side, there has been substantial 
growth in the delivery market. Our usage-
based fleet insurance has allowed this 
market to continue operating efficiently, 
while saving fleet businesses huge costs, 
at a critical time, when their vehicles are 
off the road.”

Marshmallow too experienced difficulties 
as a result of Covid, particularly due to 
the geographical locations of their staff: 
“We have faced challenges with having 
colleagues and board members located 
in Gibraltar that we’ve been unable to 
interact with in person as much as we 
would’ve liked because of the restrictions 
associated with Covid, but we’re hopeful 
that by the end of this year we will be 
able to visit more frequently and take 
full advantage of the supportive culture 

However, this wasn’t a point of contention 
for Zego. “We anticipated Brexit would 
be an operational speed bump and at the 
time the uncertainty was certainly not 
helpful, but as we had suspected it did 
not have an impact on our business. Like 
a lot of businesses, we had plans in place 
to ensure we could continue operating 
smoothly post-Brexit. Zego spent the last 
couple of years extensively preparing for 
the worst outcome of a no-deal Brexit, 
setting up regional entities within Europe 
to continue writing business on the 
continent.”

In December, Zego became the first UK 
insurtech to secure a European broking 
licence, which was awarded by the Dutch 
regulator, AFM. Although a Brexit deal 
was reached, this licence, alongside 
their insurance licence, enables Zego to 
continue expanding across Europe and to 
establish itself in new territories without 
friction. It also allows them to continue 
to operate as normal in markets they 
already serve, including France, Spain, 
Ireland, Belgium and Italy.

Marshmallow, too, remained steadfast 
in their confidence in Gibraltar as an 
exciting new hub for business. “Everyone 
that we interacted with during the 
process of setting up our insurance 
company instilled confidence that this 
was the right location and the right time 
to accomplish this. We didn’t ever feel 
negatively impacted by Brexit or Covid 
during the process.”

Over the last year or so, Zego has 
continued to shift its focus to fleet 
insurance, providing policies for fleet 
businesses and new mobility companies. 
The commercial vehicle insurance 
market offers huge potential, as societies 
continue to switch from traditional 
ownership of vehicles to a shared usership 
model. As the team tells us, “We want to 
continue innovating in this market and 

The culture  is incredibly open 
and supportive when it comes to 

operating in the area.
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PEOPLE ON THE MOVE

GIBRALTAR INTERNATIONAL BANK

MARK MILES 

Hassans’ lawyers Omri Bouton, Patrick Gill, Caroline Lane, Gabby McGhie and Jemma Emmerson 
have all recently been made Associate. Omri, an audio engineer and sound designer turned lawyer, 
will specialise in fintech, IP, tech and data protection. Patrick completed his LPC at the Gibraltar 
University of Law and joined Hassans after six months at the GFSC, he will work with the corporate, 
fintech, funds & tax teams. Caroline, a University of Reading graduate will specialise in financial 
services, funds and shipping matters. Gabby graduated in law from the UWE, is currently undertaking a 
Masters Degree in Law and will specialise in property. Jemma read Politics and International Relations 
at The University of Exeter, with placements in Turkey and Czech Republic, followed by a Master’s 
degree in War Studies from King’s College London. She will specialise in Property and Sports Law.

Gibraltar International Bank is pleased to welcome Mark Miles to 
the team who joins Corporate Banking as a Senior Relationship 
Manager. With a career in Banking spanning more than 30 years, 
Mark has amassed a successful track record in structured and 
real estate finance across the UK, Jersey and the Isle of Man and 
brings a high degree of experience in commercial lending to 
help the bank further support both existing and new customers.

Omri Bouton Jemma EmmersonGabby McGhie

HASSANS

Caroline LanePatrick Gill






