QUARTERLY NEWSLETTER
Summer 2020
Dear clients and colleagues,
Welcome to our Summer 2020 newsletter. We take this opportunity to announce a significant
milestone with the restructuring of new and existing roles within our leadership team that we believe
will propel Finsbury Trust to continued success. These changes represent a key step towards aligning
our operations in a way that will greatly enhance our ability to synchronise efforts around our mission
to help clients around the world effectively establish and operate their international business.
In arriving at our revised management model, our philosophy has centred on promoting our talent
from within, safeguarding continuity of business and client relationships, and addressing areas where
we see the greatest opportunity to grow. The reorganisation includes the following appointments:
▪
▪
▪
▪
▪
▪

Bianca Daniell is appointed to the Board of Directors1
Benjy Cuby is appointed Chief Executive Officer
Benjamin Hassan is appointed Chief Operating Officer
Amanda Marsh is appointed Head of Strategic Projects
Jørgen Haveland is appointed Deputy Head of Trust Department
Mari Bell-Jones is appointed Head of Human Resources

Please join me in congratulating the new appointees and wishing them every success in the future.
In June Adrian Olivero tendered his resignation from the firm in order to follow a new career path with
a client organization. Adrian will remain with the firm until mid-September by which time an orderly
handover would have been completed. Adrian has been a key figure in our company for the last 15
years and has been working at Finsbury for some 30 years. He has made an enormous contribution to
our firm and he will be missed. We have made every effort to ensure Adrian’s managerial and client
responsibilities are smoothly handed over to senior members of staff. We look forward to continuing to
work closely with Adrian, this time as a client, once he begins his new role.
We hope you find this edition of our quarterly newsletter useful. Please do not hesitate to share any
feedback or views as we are always looking to strengthen and improve our communication with you.

Warm regards,
David Cuby, Chairman
1: Subject to approval from the Gibraltar Financial Services Commission.

COVID-19 UPDATE
The Covid-19 outbreak caused considerable
disruption to people’s lives and businesses
around the world. The situation continues to
evolve with everyone adapting on a daily basis as
lockdown restrictions are eased in many parts of
the world, with some restrictions re-introduced
in other areas.
Gibraltar in general has responded cautiously
and proactively in reaction to the arrival of the
Covid-19 pandemic.
As of March 24th 2020, a comprehensive
lockdown was implemented in Gibraltar. With
the onset of the lockdown, Finsbury Trust
implemented its Business Continuity Program in
order to safeguard the health and safety of
employees, whilst maintaining a continuity of
client service during these unprecedented times.
In April, the Government of Gibraltar published
the Business Employee Assistance Terms Covid19 Regulations 2020 (“BEAT Covid”) which
established a regulatory framework for the
application, payment and management of
measures designed to address the worst hit parts
of the economy.
In May, the Government of Gibraltar published
Unlock the Rock, a plan for lifting the Covidrelated restrictions and restarting the economy.

Gibraltar has performed relatively well during the
pandemic and has been fortunate with a total of
only 189 confirmed cases (including crossfrontier workers), no fatalities and at the time of
writing, no hospitalizations and only six active
cases of the virus. Gibraltar is currently at phase
6 of the 6 phases of the Unlock the Rock plan,
which has recently been extended beyond the
original 1st August target.
The encouraging situation in Gibraltar has been
acknowledged by the World Health Organization
(WHO), with the WHO congratulating Gibraltar
for its efforts and stating “a great deal can be
learnt from Gibraltar’s approach to the
pandemic.”
In June, our staff began returning to the office in
rotation and under Covid-related precautions,
with an initial complement of 30% of staff. The
remainder of staff continuing to work from
home. As the situation in Gibraltar continued to
remain stable, our staff complement steadily
increased through July with almost all staff
returning to the office by 1st August.
We would like to take this opportunity to wish
you and your loved ones excellent health, spirit
and good fortune during these challenging times.
Stay safe, keep calm and please do not hesitate
to reach out to your usual contacts at Finsbury
Trust, should you require any further information
or assistance.

www.finsburytrust.com

BUSINESS CONTINUITY DURING COVID-19
Working from home presents a range of both benefits and challenges. Remote working has enabled
us to continue servicing our clients and operating our business during the unprecedented pandemic
we find ourselves in. It has also allowed us to work around dealing with personal issues, such as child
and elderly care. Staff with long commutes also benefited from saving considerable time by working
remotely.
The clear downside of home working is the lack of in-person interaction with colleagues and
management. Video and conference calls help, however they cannot wholly replace the lack of inperson interaction in the office environment. Some also find it challenging to work from home
because of disruption from children. Managers are challenged with the lack of in-person interaction
with staff, resolving to frequent video calls in order to coordinate work and undertake performance
management.
However, some members of staff have been delighted with the flexibility and serenity that comes with
remote working – one size clearly does not fit all!
The ongoing pandemic has surfaced some real benefits from our remote working program. We look
forward to a time when our organization can work remotely by choice, finding the right balance that is
best for our clients, staff and other stakeholders.
In advance of our gradual return to the office, we prepared our office to ensure a safe working
environment. We have introduced regular sanitization and disinfections, as well as social distancefriendly workstations. We have also introduced protocols for international visitors to the office and
have Covid-tested all members of staff, with all staff testing negative.
At Finsbury we have:
▪ Enabled all members of staff to work remotely and connect with clients and colleagues alike,
from secure locations
▪ De-densified office workspaces, introduced regular sanitization, curbed large meetings and
ensured protocols are followed in lifts and other areas of common use, creating a safe working
environment for all
▪ Banned all non-essential business travel, mitigated client visits to the office and closely followed
Government health and safety guidelines

www.finsburytrust.com

FINSBURY STAFF SHARE TIPS ON REMOTE WORKING
“Gibraltar will continue to see
increased off-plan stock for re-sale in
2019/2020”

“Get changed rather than stay
in PJ’s and have a good
breakfast to set you up for the
day. Listening to music also
helped in my case as I was
alone in my house.”
– Chris Muscat
Accounts Officer

“I feel that the key to keeping
your focus when working
from home is to maintain a
similar routine to office
working life. I would maintain
this structure throughout the
working week and also train in
the afternoons at 6pm.”
– Jørgen Haveland
Deputy Head of Trust Department

“Start the day with daily end
goals and keep in touch with
colleagues.”
- Rachel Alecio
Corporate Services Administrator

“Apart from being able to work in
lounge wear, a good playlist has
kept me focused and in a good
mindset to keep productivity
levels up.”
- Krisanne Caruana
Corporate Services Executive

“My one big tip for keeping one’s
sanity during a lockdown, is to
keep up the exercise. Whether
that means taking online classes at
home or starting the day with a
sunrise walk, run or yoga class.”

Gibraltar is in the midst of a
construction boom. Currently there
are millions
of pounds
being
– Mari
Bell-Jones
invested by investors and
Head
of HRhundreds of
developers
in adding
new units onto Gibraltar’s land
mass.

“I created a vision board to ensure I
had my day planned and my goals
set, all very military and organised
Such is the demand that in the midbut it full
worked
for me....most days. I
December,
planning permission
was granted by the DPC for two
stayed
motivated
by taking one day
separate
applicants
hoping to
redevelop a Main Street property.
at a time and above all recognising
my progress.”
- Isabel Navarro
Client Services Executive

“Stretch, breathe and don’t try to do any DIY or attempt to make any
lavish meal following a two minute Youtube tutorial .”
- Benjamin Hassan
Chief Operating Officer

FINSBURY STAFF SHARE TIPS ON REMOTE WORKING
“Here are a few tips:
▪ Create a dedicated workspace
▪ Set regular working hours
▪ Get dressed (no PJ’s!)
▪ Write a to-do list each day
▪ Set a snack schedule
▪ Don’t turn on the TV
▪ Connect with your colleagues
▪ Read a positive affirmation
every morning”
-Noelle Berllaque
Corporate Services Administrator

“Acceptance of this new pace and
an abundance of understanding
and patience with others
including myself!”
-Shailah Lopez
Corporate Services Executive

“There is one positive thing to
come out of all this and that is
appreciation of life, time and our
children. I enjoy my children and
seeing their beautiful faces have
breakfast every morning.”
- Tanya Alford
Corporate Services Administrator

“I think a good tip is to carry on with
your daily routine as much as
possible, change out of PJs, allow
sunlight and fresh air in to the
house and concentrate on the
positives; a positive attitude gives
you power over your circumstances,
instead of your circumstances
having power over you.”
- Leole Rocca
Corporate Services Executive

“Becoming more self sufficient,
learning new skills and adapting to
change have been the main things
for me as I became less reliant on
secretarial office support.”
- Maurice Perera
Corporate Services Director

“I was impressed how good the
connectivity was and that
everybody in the company
contributed all their energies and
effort to keep Finsbury working
and that IT could set up all what
was needed to work remotely. “
- Timo Kellermann
IT Assistant

EXIT TAX IN GIBRALTAR
Article 5 of the EU Council Directive 2016/1164
establishes rules against tax avoidance practices
that directly affect the functioning of the internal
market. It was transposed in to Gibraltar law and
came into effect as of 1st January 2020, as per
the Income Tax (Amendment No. 3) Regulations
2020. Article 5 specifically provides for the
imposition of an exit tax for anti-avoidance
purposes.
The Exit Tax applies in any of the following
circumstances:
▪

▪

A Gibraltar taxpayer transfers assets from its
head office to its permanent establishment
in a Member State outside Gibraltar or in a
third country and Gibraltar no longer has the
right to tax the transferred assets due to the
transfer;
A Gibraltar taxpayer transfers assets from its
permanent establishment in Gibraltar to its
head office or to another permanent
establishment in a Member State outside
Gibraltar or in a third country and Gibraltar
no longer has the right to tax the transferred
assets due to the transfer. A transfer of
assets is where Gibraltar loses the right to
tax the transferred assets, while the assets
remain under the ownership of the same
taxpayer;

▪

A taxpayer transfers its tax residence to a
Member State outside Gibraltar or to a third
country, except for those assets which
remain effectively connected with a
permanent establishment in Gibraltar; and

▪

A taxpayer transfers business carried on by
its permanent establishment from Gibraltar
to a Member State outside Gibraltar or to a
third country and Gibraltar no longer has the
right to tax the transferred assets due to the
transfer. A transfer of business is where the
entity ceases to have a taxable presence in
Gibraltar and acquires a taxable presence in
another jurisdiction, without becoming tax
resident in that other jurisdiction.

The Gibraltar Exit Tax will be relevant in examples
where a Gibraltar company owns rental
properties in Gibraltar or where a Gibraltar
company is in receipt of taxable inter-company
interest or royalties.
In general, a Gibraltar company that has directors
in Gibraltar or otherwise management and
control in Gibraltar, is deemed to be tax resident
in Gibraltar. Care must be taken to ensure that a
change in the board of directors does not trigger
an exit tax in Gibraltar. Merely redomiciling a
company does not amount to a transfer of tax
residence, unless the directors are changed as
well.
Where the Exit Tax applies, the tax would be
levied at the applicable corporate rate of 10%
and charged on the difference between the
market value of the transferred assets less their
book value for tax purposes.
The payment of the tax may be deferred by
spreading the payment across a 5-year period. In
order to defer the payment, the transferee of the
Gibraltar assets must be established in an EU or
EEA Member State with which Gibraltar
concluded an agreement on mutual assistance in
the recovery of taxes.
Where a Gibraltar company does not ordinarily
have taxable income in Gibraltar, the newly
introduced Exit Tax would not be applied.

SALE OF JYSKE BANK GIBRALTAR COMPLETED

On 14th June 2019, Jyske Bank A/S
announced it had signed an agreement to
sell its subsidiary, Jyske Bank (Gibraltar)
Limited to Rooke Investments Limited.
The transaction was subject to regulatory
approval by the relevant authorities in
Gibraltar.
Towards the end of March 2020, the sale
of Jyske Bank (Gibraltar) Limited to Rooke
Investments Limited was approved by the
authorities,
with
the
transaction
completing on 3rd April 2020.
As of 6th April 2020, Jyske Bank (Gibraltar)
changed its name to Trusted Novus Bank
and now operates under the ownership of
Rooke Investments Limited.
Adrian Olivero, Managing Director at
Finsbury Trust, involved in the
transaction, commented:
“It was a long journey made especially
hard by having to complete the deal in the
middle of the pandemic and the
limitations that this imposed. Finsbury
Trust is proud to have been able to
facilitate this transaction.”

Under its new name, the bank will
continue to employ almost a hundred
people locally. The acquiror, Mr. Tuan Tran
of Rooke Investments Limited, maintained
that the sale will have no impact on the
clients and employees of the Bank. Mr.
Tuan Tran also stated that the Jyske Bank
Group will continue supporting the
Gibraltar banking operation during a
transitional period of up to two years.
We are very happy that Jyske Bank
(Gibraltar) has been successful in
completing this transaction and we would
like to wish Trusted Novus Bank all the
best in its future.

REAL ESTATE IN GIBRALTAR
A growing number of clients are enquiring
about investing in Gibraltar real estate. To this
end, we provide below some orientation in to
Gibraltar real estate market.
Anyone can buy a property in Gibraltar. The
open market in Gibraltar consists of
properties where the criteria to purchase the
property does not exist. Once purchased, the
owner may reside in Gibraltar, visit the
property for short breaks or let the property.
Stamp duty is between 0% and 3.5% of the
purchase price of a property. There are special
concessions for first- and second-time buyers.
There is also stamp duty on a mortgage which
is due on completion and caps at 0.2% of the
loan amount. Stamp duty is payable on the
purchase price of the property including
parking space (where applicable), excluding
moveable fixtures and fittings so these should
be purchased at an arm’s length price.
Costs relating to the purchase of property in
Gibraltar are typically low in comparison with
other countries.
Property buyers can expect to pay stamp duty,
legal fees and a nominal fee for land
registration and disbursements.

There are no property holding taxes, wealth
taxes or capital gains taxes in Gibraltar.
Landlords are required to pay income tax on
net property and rental proceeds (after
deducting direct costs including interest,
service charges and rates). Where the
landlord is a company, the company will be
liable to corporate tax of 10% on net rental
proceeds.
There are several advantages in purchasing a
property through a Gibraltar registered
company. These include:
▪ ease of incorporation such as same day
urgent incorporations;
▪ ease of operation, maintenance and
control (resulting from modern and flexible
corporate law);
▪ shares can be issued for a consideration
other than cash;
▪ single directors are permitted with no local
residency requirements;
▪ director meetings are not confined to
Gibraltar; and
▪ strong asset protection legislation.

REAL ESTATE IN GIBRALTAR (CONTINUED)
Gibraltar’s real estate market is constantly
evolving and opportunities to invest in the
market continue to surface.
Greg Butcher, a seasoned developer, has
executed several major projects across Gibraltar,
including the World Trade Centre, Ocean Village
and Ocean Spa Plaza. Mr. Butcher has also
proposed a plan to demolish the old casino and
develop residential buildings for the open
market.
Other recent developments in Gibraltar include,
The Hub, which is located close to the World
Trade Centre and comprises of 143 modern selfcontained studios, also available in the open
market. Eurocity is another of Gibraltar’s
landmark luxury real estate projects. Designed by
the award-winning British Manser Practice of
Architects, EuroCity is situated in Gibraltar’s
central business district, punctuated by three
sustainable towers, including Gibraltar’s tallest at
22 storeys, with views towards Spain, Africa and
the Rock.
Expressions of interest have been invited for
thirteen plots of land on the Eastside, between
Eastern Beach and Catalan Bay. The plots will be
used for mixed residential, commercial, tourist,
recreation and leisure use, which can include
different categories of housing including
affordable homes.

Here at Finsbury Trust, we are happy to advise
and guide you through any Gibraltar real estate
queries that you may have, as well as provide
assistance with the formation and management
of vehicles to acquire and own properties in
Gibraltar.

The Reserve - new development to transform
Gibraltar’s old casino

The Hub

Eurocity
www.finsburytrust.com

For more information, please feel free to get in touch with us.
Benjy Cuby
Chief Executive Officer
E: BCuby@finsburytrust.com
T: +350 200 40000

Bianca Daniell
Director1
E: BDaniell@finsburytrust.com
T: +350 200 40000

1: Subject to approval from the Gibraltar Financial Services Commission.

LEGAL NOTICE AND DISCLAIMER:
Finsbury Trust & Corporate Services Limited (Finsbury Trust) and/or associate companies has produced this newsletter with the aim of
updating the reader about the firm and business environment. This newsletter provides only general information to the reader and/or
their consultants and shall not be regarded as being of consultative character or legal advice. This newsletter cannot replace legal advice
and/or general counselling. Finsbury Trust requests any person who may have an interest in establishing, providing services to and/or
investing in a Gibraltar entity to seek legal advice. Readers are also advised that laws, practices and conditions may change from time to
time. Independent professional advice should therefore be sought before taking any action on the basis of published material, as well as
from qualified advisers in all other relevant jurisdictions.

