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DEAR CLIENTS AND COLLEAGUES,

WELCOME TO ANOTHER BRIGHT EDITION OF OUR QUARTERLY NEWSLETTER.
Our newsletter aims to keep you abreast of happenings in and around our firm, as
well as to update you on news, legislation and regulation which our clients and
colleagues would find useful.
As a valued client or partner to our firm, we also want to take the opportunity, on a
regular basis, to provide you some insight in to the work we do across the firm, the
various local and international events in which we participate and our work with
philanthropic and other great causes.
As always, we value your views and feedback so please share with us your thoughts
of our quarterly newsletter.
I would like to take the opportunity to wish you and your loved ones a happy,
healthy and successful 2020.
Warm regards,
David Cuby,
Chairman, Finsbury Trust

Finsbury Updates
We are delighted to update you on various recent developments at Finsbury Trust, including the conferences and seminars
we attend, charities we support and other updates. Here are some of the things that have kept us busy over the past few
months.

Finsbury Trust Away Day

Corporate away days are more than just a day out of the office. Our away days combine firm-wide information sharing
sessions and training with impactful team building exercises which include activities such as group discussions, problem
solving, role plays and quizzes.We sailed with the dolphins, dined and even enjoyed a gin tasting.

Team building activities

Dolphin Safari

The Team

Motivational Talk

Gibraltar Day Celebration - 5th to 7th November 2019

Finsbury Trust attended the Gibraltar Day events in
London in early November, as part of the annual
rendezvous with the London financial services community.
Gibraltar's Minister for Digital and financial services,
Albert Isola, hosted two financial services seminars at the
Institute of Directors (IOD) in Pall Mall, London.
These events followed on from the Gibraltar Day financial
services lunch which drew together some three hundred
financial services professionals at the Guildhall in the City.
The morning session at the IOD on Wednesday was a
breakfast seminar, attended by specialists from both
London and Gibraltar, designed to cover significant areas
relating to the funds and asset management industry,
In a statement the Government said, this was important
both in Gibraltar and the United Kingdom.
particularly in light of the fact that, come what may
regarding Brexit, there will continue to be a single
reciprocal market in funds and financial services between
Gibraltar and the UK.
Following a welcome address by Mr Isola and a
restatement of Government policy regarding the
alignment of regulatory outcomes with the United
Kingdom, Diala Minott from Paul Hastings LLP gave a
keynote talk of the spectrum of funds products and
structures available across Europe and beyond.
This was followed a high-level panel discussion chaired by
James Lasry of the Gibraltar Funds and Investments
Association.

Panel members included Joanne Beiso from the Gibraltar Financial Services Commission, Pavel Stehno a Fund Director as
well as Malcolm Palle from Coinsilium.
The afternoon seminar, held at the same location, concentrated on topics of specific interest to Private Clients and Family
Offices; traditionally one of the more mature financial services sectors present in both the United Kingdom and Gibraltar.
Following the opening of the seminar by Mr Isola, the new CEO of the Gibraltar regulator Kerry Blight presented his
vision of how the Financial Services Commission will work in partnership with industry whilst maintaining the highest
regulatory standards.
Filippo Noseda a UK based partner of the law firm Mishcon de Reya gave a keynote address outlining some of the key
issues high net worth individuals and families are currently concentrating on, including residence, taxation and
international reporting, all within a culture of compliance.
The audience consisted of accountants, lawyers, representatives from family offices as well as other financial services
professionals.

ThinkGibraltar

The Government of Gibraltar marks the beginning of a wider business development campaign, the ThinkGibraltar
campaign, to increase awareness of and attract new businesses to Gibraltar. It highlights the opportunities to passport into
the UK post Brexit and reaffirms the close ties Gibraltar enjoys with the United Kingdom.The campaign will increase
awareness of Gibraltar in those areas and direct members of the public to visit the central hub for the campaign, the
ThinkGibraltar.gi website.
Insurance

Since 2000 Gibraltar's insurance industry has expanded from just 13 licenced insurers to around 45 licensed insurers
currently writing new business today. The total gross premium income written by all insurance companies in Gibraltar in
2018 was circa £5 billion.
DLT

Gibraltar has a rich history of exploring the far reaching potential of emerging technologies for businesses and citizens.
Most recently, Gibraltar has highlighted the potential for Distributed Ledger Technology to add significant economic,
social, and technological value to the jurisdiction. Finsbury Trust works with leading blockchain companies in helping them
establish their operators in Gibraltar, providing governance and leading their DLT application towards licensing.

Gaming

Many of the leading gaming companies in the world have established themselves in Gibraltar, attracted by world-class
regulation, experienced workforce, attractive tax environment and Mediterranean lifestyle . Finsbury works closely with
owners and investors in these businesses, as well as supporting gaming companies in areas such as governance, banking
and administration support.
Funds

Gibraltar is a popular jurisdiction for the establishment of investment funds and their managers, offering robust fund
legislation, favourable tax advantages, efficient regulation, the flexibility of a small jurisdiction, quality infrastructure and
the security of high regulatory standards which meet UK and EU requirements. Finsbury establishes investment funds in
Gibraltar, providing directorships and fund administration services to a range of global hedge funds and private equity
firms.

Private Clients

Gibraltar’s financial managers and professional service providers excel in creating optimal bespoke solutions for their
private clients’ needs, with an exemplary depth of knowledge and technical expertise. Finsbury Trust has been working with
private clients for over 3 decades, helping them structure their family assets and investments for the generations.

Gibraltar - UK Double Tax Agreement

On October 15th 2019 Gibraltar and the UK entered into a double taxation agreement. Previously, Gibraltar and UK had
negotiated a tax agreement between UK and Spain which featured some double taxation provisions, but Gibraltar's
agreement with the UK is the first double taxation agreement which Gibraltar has entered into within the internationally
recognisable OECD framework.
The double taxation agreement, brings greater clarity for businesses operating in Gibraltar as bilateral taxation agreements
remove barriers to international trade and investment and provide a clear framework for taxing businesses that trade
between jurisdictions. The agreement will also position Gibraltar’s offering on a level playing field with competing
jurisdictions that have double taxation agreements with the UK.
The agreement introduces tax credit and exemption provisions to ensure that double tax is avoided when individuals and/or
firms are resident in either or both jurisdictions. As part of the provisions, profits of a Gibraltar company would be taxed only
in Gibraltar, unless, it has a permanent establishment in the UK. Among other things, the treaty also clarifies that the UK will
not withhold tax on interest payments made to a Gibraltar company.

The agreement highlights Gibraltar’s commitments to
the international standards of tax transparency and its
reputation as a robust and reputable financial centre.
Gibraltar has walked a long road from military fortress
with a minimal civilian population to the modern and
highly devolved jurisdiction with a vibrant and diverse
population it is today. The British colonial taxation
systems were designed as a “mother country” which
charged tax based on residence (the UK) and the
colonies which charged tax based solely on source. In
other words, the colonies were adjuncts to the UK, as a
result there was no need for a double taxation
agreement, as there could be no clash. The modern
world is far beyond the colonial system which pre-dated
World War Two.
Gibraltar is a modern jurisdiction with a strong national identity and the UK-Gibraltar Double Tax Agreement marks the
final death of the concept of the Gibraltarian tax system as an adjunct to the UK’s. It shows Gibraltar’s political and
administrative development that UK and Gibraltar negotiated as equals, despite the constitutional relationships.
Economically it will encourage investment and development. There are approximately 3000 double taxation agreements
in the world. Gibraltar has now agreed two, one with its largest and most critical neighbour and one with its largest market
and constitutional partner. We hope that these two will be the start of a concerted effort by Gibraltar to establish a broad
treaty network. Double Taxation Agreements have the potential to build new relationships for Gibraltar, not just by
protecting the trading relationships it already has. Post-Brexit we would hope that European nations, as well as other
technology driven economies, would become increasingly important trading partners to Gibraltar.

Brexit Update

The United Kingdom will contribute more than £1 million towards Gibraltar’s Brexit contingency projects under two
Memorandums of Understanding signed by the Gibraltar and UK governments. Both projects will add to Gibraltar’s
resilience in the event of a hard Brexit or difficulties at the border after withdrawal from the EU.
The MoUs were signed in London on the 6th November 2019 by Chief Minister Fabian Picardo and Christopher Pincher, the
UK’s Minister for Europe, during the 10th Joint Ministerial Council for Gibraltar.
Gibraltar's construction of the port ferry ramp has already been completed and was tested earlier in November. The recent
purchase of a rubbish shredder was also designed to provide greater resilience in the area of Gibraltar’s waste storage and
export.
Boris Johnson is bringing back his Brexit deal to Parliament before Christmas, following the Conservatives' wining the
General Election on December 12.
Although the bill cannot complete its passage through Parliament before Christmas, the move is seen as a clear sign of Mr
Johnson's determination to get it through in time for Britain to leave the EU by the current January 31 deadline.

Jyske Bank to sell Gibraltar subsidiary - "No Impact on Clients

and Employees"

Jyske Bank A/S announced an agreement to sell Jyske Bank (Gibraltar) to Rooke Investments Limited, a company managed
by Finsbury Corporate Services Limited. The agreement is, among other matters, subject to regulatory approval by the
relevant authorities in Gibraltar.
Rooke Investments Limited is a Gibraltar based investment company ultimately owned by Mr. Tuan Tran, a prominent
businessman with extensive experience and engagements in real estate, retail and financial services in Vietnam, as well as
in other countries around the world.
The acquirer intends to continue the current business model of Jyske Bank in Gibraltar and focus on organic growth within
the existing markets, especially the retail mortgage sector. This means that the sale will have no impact on clients and
employees of the Bank. The Jyske Bank Group will for a transition period continue supporting Jyske Bank (Gibraltar)
Limited with group services to secure a seamless transition to the new ownership.
The Bank will, under a new name, continue its important role in the Gibraltar community as a bank out of the ordinary,
providing quality banking services to both private and corporate clients, as well as continuing to employ approximately
100 members of staff. The Bank’s strong capital position will remain unchanged under the new ownership.

Gibraltar's Property Corner

At the moment, the feeling is that the Gibraltar real estate
market could very possibly stay where it is now: solid and
stable, It could stay like that for years to come. One cannot
see the Gibraltar property market making drastic changes.
The prices are fairly stable, whether for private or
commercial property. The "paperwork hurdle" is very simple
and practical. Corporate tax is a flat 10% with the added
bonus of no inheritance tax to account for or any capital
gains tax in most cases.

Gibraltar has not got one single buyers' market but
several: The local market in respect of housing; the CAT II
market; and the overseas market which continues to
grow as U.K. purchasers continue to increase in number
in Gibraltar.
In particular, with Brexit looming, Gibraltar offers UK
purchasers investment opportunities void of currency
fluctuations, yielding strong returns, with no language or
legal barrier in place.
The property market also continues to be supported by a
buoyant loyal economy.

69th Miss World Pageant

Finsbury’s own Celine Bolaños is among the 112 women representing their respective countries at the 69th Miss
World Pageant held on Saturday 14th December at the Excel Arena in London. Celine has already taken part in some
of the fast track events which include the Top Model round, Talent round and the Sports Challenge. She has been
busy updating her journey on social Media including Miss Gibraltar Facebook, Miss World – Gibraltar Facebook,
MobStar & Instagram.

Congratulations...
To Finsbury's Jolene Negron on the birth of her baby girl, Janell, Rosanne Capurro on the birth of her baby girl, Lily-anna,
Dylan Torres on the birth of his baby boy, Logan and Steven Aguilera on the birth of his daughter Aleen. We wish your
families much joy and happiness!
For more information, please get in touch:
Adrian Olivero
Managing Director
E: aolivero@finsburytrust.com
T: +350 20040000

Benjy Cuby
Director & Head of Business Development
E: bcuby@finsburytrust.com
T: +350 20040000

