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Executive Summary 
Business disruption: 91% of private wealth professionals who participated in the survey 
have been affected by COVID-19. It will come as no surprise that the impact of staff 
suddenly working remotely at home has had a significant impact on their business with an 
increased cost of distribution of technology and a decrease in chargeable time. In addition, 
participants reported a decline in client transactions;  reduced assets under management 
(AUM); inability to travel; no client face-to-face meetings; and challenges with new 
business development. 45% of participants believe that COVID-19 will impact their business 
for between three to six months whilst 30% believe it more likely to be longer than 12 
months. However, cashflows are resilient and business should not be too badly affected. 

Business continuity plan: Almost 93% of respondents had business continuity plans (BCP) in 
place although the majority indicated they were not prepared for the speed and 
unforeseen disruptions of this pandemic. However, only 21% of them had considered the 
impact of such an unprecedented pandemic, locking down homes on a global scale. 
Approximately 67% of plans were written with the expectation that the business would be 
either affected, or out of action, for up to three months. In addition, 54% of respondents 
ǊŜǇƻǊǘŜŘ ǘƘŜƛǊ Ǉƭŀƴ ǘƻ ƘŀǾŜ ōŜŜƴ ΨǾŜǊȅ ŜŦŦŜŎǘƛǾŜΩ ŀƴŘ ŀ ŦǳǊǘƘŜǊ нф҈ ŀs Ψextremely effectiveΩ. 

Business continuity in action: Unsurprisingly, over 89% are reported as home working with 
7% working from both office and home. 96% of wealth professionals who took part in the 
survey are using video conferencing, with 75% using them with clients. They are so 
effective as a communication tool that 89% are likely to increase the use of such methods 
in the future. Zoom is most popular with 64% followed by WhatsApp on 60%. 

The Stock Market and credit facilities: 21% of respondents to this survey reported not 
having seen any impact on business by the market crash at present. Most reported an 
indirect impact, the direct ramifications have been felt by clients and accordingly the AUM. 
The feeling is generally one of optimism based on previous experience. We Are Guernsey 
have reported that the coronavirus has had a positive impact on climate change stocks 
which are, άƻǳǘǇŜǊŦƻǊƳƛƴƎ ǘƘŜ ƳŀǊƪŜǘέ ŘǳǊƛƴƎ ǘƘŜǎŜ ǳƴǇǊŜŎŜŘŜƴǘŜŘ ǘƛƳŜǎΦ  

Government assistance: 86% of businesses have not accessed any assistance from 
government whilst 7% have applied for deferment of social security payments. Over 96% of 
companies have not needed to extend their credit facilities with their finance providers. 
36% of respondents have received support from the GFSC with guidance, deadline 
extensions and regular updates regarding changes to standard regulatory practices. 

Impact of COVID-19 on private clients: Guernsey wealth professionals indicated that 86% of 
their clients have been affected by the COVID-19 pandemic. The financial impact has been 
down to a reduction in value of their investment portfolio or some businesses have been 
closed, e.g. hotels, restaurants, retail, which has caused Ψsevere lossesΩΣ ŀǇŀǊǘ ŦǊom ΨtechΩ. 

Post COVID-19 pandemic: The survey found that a significant 71% of service providers 
believe that this coronavirus will, άǳƴŘƻǳōǘŜŘƭȅέ ǊŜǎǳƭǘ ƛƴ ŎƘŀƴƎŜǎ ǘƻ Ƙƻǿ ǘƘŜȅ ǿƻǊƪ ƛƴ 
future with remote working; increased use of video meetings with clients; embracing 
technology to allow greater flexibility and mobility of the workforce; appetite to embrace 
digital solutions; respect for one another should increase; continuing and improved focus 
on staff wellbeing and flexible working, were frequently mentioned as possible corporate 
ŎƘŀƴƎŜ ƻǳǘŎƻƳŜǎ Ǉƻǎǘ ǇŀƴŘŜƳƛŎΤ ǘƘŜ ƭŜǾŜƭ ƻŦ ŎŀǊŜ ŦƻǊ ŜŀŎƘ ƻǘƘŜǊΩǎ ǿŜƭƭōŜƛƴƎ Ƙŀǎ ōŜŜƴ 
demonstrated. 21% envisage an increase in costs; 80% believe business travel will 
decrease; 46% assume that COVID-19 will result in a reduction of fees and 17% an increase. 
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Background to Coronavirus COVID-19 
 

The virus known as severe acute respiratory syndrome coronavirus 2 (SARS-CoV-2) is 
responsible for the coronavirus disease (COVID-19), as reported by the World Health 
Organisation (WHO), which commonly refers ǘƻ ƛǘ ŀǎ άǘƘŜ /h±L5-мф ǾƛǊǳǎέ ƻǊ άŎƻǊƻƴŀǾƛǊǳǎ 
ŘƛǎŜŀǎŜέ1.  

COVID-19 has spread rapidly across the globe; it is now a global pandemic. Confirmed cases 
of coronavirus are expected to peak internationally during April/May 2020. The global 
economy is expected to go into severe decline and a deep recession.  

Across the world, governments and banks are doing whatever they can to ensure 
businesses and individuals make it through the pandemic and so are then available to 
contribute to the recovery process. 

¢ƘŜ ŀōƛƭƛǘȅ ǘƻ ŎƭƻǎŜ ƛǘǎ ōƻǊŘŜǊǎ ƛǎ ǇŜǊŎŜƛǾŜŘ ŀǎ ŀ άǳƴƛǉǳŜ ǎǘǊŜƴƎǘƘέ2 ƛƴ DǳŜǊƴǎŜȅΩǎ ŦƛƎƘǘ 
against coronavirus and has surely helped in keeping the number of related deaths so low - 
fairly stable at less than 0.006% of the world total in April 2020. 

Globally, people are thinking hard about how to protect the health and wealth of 
themselves and their families. This pandemic is a profound concern to all. Companies are 
reacting to new ways of working, not just to provide business continuity but also to protect 
their most valuable assets, i.e. their employees and their families.  

With this unprecedented situation continuing to develop, 
Gibson Strategy conducted a survey amongst private wealth 
service providers in Guernsey. This research was to establish 
how the pandemic was impacting private wealth on the Island. 
It is clearly recognised that in such fast-developing 
circumstances, that even by the time this report is produced, 
the situation, outcomes and outlook may be extremely different 
than at the time of publishing this report. 

 

  

 
1 WHO, Naming the coronavirus disease (COVID-19) and the virus that causes it. 
2 ../ DǳŜǊƴǎŜȅΣ .ƻǊŘŜǊ ŎƭƻǎǳǊŜ ŀ ΨǳƴƛǉǳŜ ǎǘǊŜƴƎǘƘ ƻŦ DǳŜǊƴǎŜȅΣ мрǘƘ !ǇǊƛƭ нлнл 
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COVID-19 testing and cases - Bailiwick of Guernsey 
 

 
* 2 of the 13 deaths occurred in hospital 
** presumptive deaths have been reduced by one as retrospective review of one of the presumptive deaths 
concluded that the death was not COVID-19 related 

 
Figure 1: COVID-19 testing and cases3 

 

 

 

 

 

 

 

 

 

NB. During the production of this survey report, on 5 May 2020, the States of Guernsey 
ŀƴƴƻǳƴŎŜŘ ƛǘǎ Ψ9Ȅƛǘ ŦǊƻƳ [ƻŎƪŘƻǿƴΩ CǊŀƳŜǿƻǊƪ4 document which describes how the States 
plan to steadily relax the COVID-19 restrictions. The document also takes into account any 
ΨǘǊƛƎƎŜǊǎΩ ǿƘƛŎƘ Ƴŀȅ ǊŜǎǳƭǘ ƛƴ ƳƻǾƛƴƎ ǘƻ ǘƘŜ ƴŜȄǘ ǇƘŀǎŜ ƻŦ ǊŜƭŀȄƛƴƎ ǊŜǎǘǊƛŎǘƛƻƴǎ ƻǊ, if 
required, taking a step back within the lockdown measures. 

On 7 May 2020, as Guernsey reached a sixth day without a new positive case of COVID-19, 
the States of Guernsey announced that the amount of time Islanders can spend outside of 
their home for exercise or recreational activities would be extended from 2 to 4 hours.5 

 

 
3 https://covid19.gov.gg/ 10 May 2020 
4  https://covid19.gov.gg/news 5 May 2020 
5 https://covid19.gov.gg/news 7 May 2020 

https://covid19.gov.gg/
https://covid19.gov.gg/news
https://covid19.gov.gg/news
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Survey population 

 

 

 

 

 

 

  

 
 

 

 

 

 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

 

 

 

 

 

 

Figure 3: How many staff do you have? 
(The unlabelled slices each represent 3%) 

Figure 4: How many clients do you have? 

 

Figure 2: What is your type of business? 
(The unlabelled slices each represent 3%) 

 

A total of 40 Guernsey based 
private wealth professionals 
participated in this online survey. 
These three charts show the 
demographics of the survey 
research population. 

45% of the 40 survey 
respondents represented Trust 
ŀƴŘ CƛŘǳŎƛŀǊȅ ōǳǎƛƴŜǎǎŜǎΤ ΨƻǘƘŜǊΩ 
businesses included those 
involved with Precious Metals, 
Estate Agent & Property 
Management and Fund 
Administration. 

88% of the respondents were 
from companies who have up to 
50 staff members with 25% of 
these representing in excess of 
500 clients. 
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Business disruption 

Has your business been affected by the COVID-19 pandemic? 

Unsurprisingly, the vast majority (91%) of companies represented in this survey have been 
affected by the coronavirus. The extent to which the pandemic has impacted across the 
wealth management sector has varied; no respondents reported anything more significant 
than ŀ άƳƻŘŜǎǘ ƛƳǇŀŎǘέ ǿƛǘƘ one individual acknowledging that they have, άōŜŜƴ ŀōƭŜ ǘƻ 
continue business with minimal impact, though there has been a notable reduction in client 
ŀŎǘƛǾƛǘȅέ.  

Contributors to this report shared examples of how businesses have been affected. It will 
come as no surprise that the majority commented on the impact staff suddenly working 
remotely has had on normal working capacity. Companies have had no choice but άǘƻ ŀŘŀǇǘ 
ǘƻ ŎƻƳǇƭŜǘŜ ǊŜƳƻǘŜ ǿƻǊƪƛƴƎέΤ ǘƘŜǊŜ ƛǎ άƴƻ ŀŎŎŜǎǎ ǘƻ ƻŦŦƛŎŜ ǇǊŜƳƛǎŜǎέΤ ƻŦŦƛŎŜǎ ƘŀǾŜ ōŜŜƴ 
άƭƻŎƪŜŘ Řƻǿƴ ŀƴŘ ŀƭƭ ǎǘŀŦŦ ώŀǊŜϐ ǿƻǊƪƛƴƎ ŦǊƻƳ ƘƻƳŜέ. The study discovered that whilst this 
outcome has generally been fairly successful, it has not been without adverse 
consequences, i.e., άƛƴŎǊŜŀǎŜŘ ƛƴŜŦŦƛŎƛŜƴŎƛŜǎέΣ άǇǊƻŘǳŎǘƛǾƛǘȅ ŦǊƻƳ ǿƻǊƪƛƴƎ ǊŜƳƻǘŜƭȅ Řƻǿƴέ, 
ŀ άdecrease in chargeable timeέ and one highlighting that: 

 

άnŀǘǳǊŀƭƭȅΣ ƛǘΩǎ ƴƻǘ ǇƻǎǎƛōƭŜ ŦƻǊ ŀƭƭ ǎǘŀŦŦ ǘƻ ōŜ ŀǎ 
ǇǊƻŘǳŎǘƛǾŜ ŦǊƻƳ ƘƻƳŜ ǾŜǊǎǳǎ ώǘƘŜϐ ƻŦŦƛŎŜ ŜƴǾƛǊƻƴƳŜƴǘΦέ 

 
It was revealed that managing these changes in operations has inherently resulted in 
increased costs, largely attributable to providing employees with IT systems and resources 
ŦƻǊ ƘƻƳŜ ǿƻǊƪƛƴƎΦ hƴŜ ǊŜǎǇƻƴŘŜƴǘ ǎŀƛŘ ǘƘŜȅ ŦŀŎŜŘ ŀ άǊŜ-distribution of hardware and a 
ŎƘŀƴƎŜ ǘƻ ƻǇŜǊŀǘƛƻƴǎέ ǿƛǘh another, ǎŜŜƳƛƴƎƭȅ ǇǊƻǳŘƭȅ ǊŜǇƻǊǘƛƴƎ ǘƘŀǘ ǘƘŜƛǊ άŀŘǾŀƴŎŜŘ L¢ 
ǎȅǎǘŜƳǎ ƘŀǾŜ ŜƴŀōƭŜŘ ŀƭƭ сллҌ ŜƳǇƭƻȅŜŜǎ ǘƻ ǿƻǊƪ ŦǊƻƳ ƘƻƳŜ ŀǎ ƛŦ ǘƘŜȅ ǿŜǊŜ ƛƴ ǘƘŜ ƻŦŦƛŎŜέΦ 

Real estate has almost come to a standstill in terms of sales and new instructions meaning 
those working in this market have subsequently reached an impasseΤ άŀƭƳƻǎǘ ŎƻƳǇƭŜǘŜ 
ǎƘǳǘǘƛƴƎ Řƻǿƴ ƻŦ ǇǊƻǇŜǊǘȅ ǘǊŀƴǎŀŎǘƛƻƴǎ ŀƴŘ ǘƘŜ ŀōƛƭƛǘȅ ǘƻ Ǝƻ ŀōƻǳǘ ƻǳǊ ōǳǎƛƴŜǎǎΦέ aƻǊǘƎŀƎŜ 
ŦŀŎƛƭƛǘƛŜǎ ƘŀǾŜ ōŜŜƴ ǿƛǘƘŘǊŀǿƴ ŀƴŘ ǘŜƴŀƴǘǎ ŀǊŜ ŀƭǊŜŀŘȅ άŦŀƭƭƛƴƎ ǎƘƻǊǘ ƻŦ ǊŜƴǘ ŎƻƳƳƛǘƳŜƴǘǎέΦ  
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The study found that many have been affected 
indirectly. Participants ǊŜǇƻǊǘŜŘ ŀ άŘŜŎǊŜŀǎŜ ƛƴ 
ŎƭƛŜƴǘ ǘǊŀƴǎŀŎǘƛƻƴǎέΤ ŀƴ άƛƴŘŜŦƛƴƛǘŜ ƘƻƭŘ ƻƴ 
ōǳǎƛƴŜǎǎ ŀŎǘƛǾƛǘƛŜǎέ ƻŦ ŎƭƛŜƴǘǎΤ ŀ άǎƭƻǿŘƻǿƴ ƛƴ 
ŎƭƛŜƴǘ ƛƴǘŜǊŀŎǘƛƻƴǎ ŀƴŘ ƳŀǊƪŜǘƛƴƎέΤ ǘƘŀǘ άŎƭƛŜƴǘǎ 
ŀǊŜƴΩǘ ŀǎ ŀŎǘƛǾŜ ǿƘƛŎƘ ƛƴ ǘǳǊƴ ƳŜŀƴǎ ǊŜǾŜƴǳŜ 
ǿƛƭƭ ōŜ ŘƻǿƴέΤ ŀƴŘ ǘƘŀǘ ǘƘŜȅ άƘŀǾŜ ǎŜŜƴ ǎƭƛght 
reductions in client contact due to clients 
ǘŀƪƛƴƎ ǎǘƻŎƪ ŀƴŘ ōŜƛƴƎ ƳƻǊŜ ŎŀǳǘƛƻǳǎέΦ  hǘƘŜǊǎ 
ǊŜǇƻǊǘŜŘ ǘƘŀǘ ŎƭƛŜƴǘ ƛƴǎǘǊǳŎǘƛƻƴǎ άŎƻƴǘƛƴǳŜ ǘƻ 
come in, albeit likely 10% down due to a 
number of underlying corporate transactions 
ǎǘŀƭƭƛƴƎέ ŀƴŘ ŀ άǊŜŘǳŎŜŘ ƛƴŦƭow of matters to 
ŀŘǾƛǎŜ ƻƴέΦ 

 

The domino effect is in evidenceΤ ŀǎ ŎƭƛŜƴǘǎΩ ōǳǎƛƴŜǎǎes and portfolios face a direct hit, a 
number of those within the research study have ŦŜƭǘ ǘƘŜ ΨƪƴƻŎƪ-ƻƴΩ ŜŦŦŜŎǘǎΤ ά!¦a όŀƴŘ ŦŜŜ 
ƛƴŎƻƳŜύ Řƻǿƴέ; a άǇƻǘŜƴǘƛŀƭ ƭƻǎǎ ƻŦ ōǳǎƛƴŜǎǎ ōŜŎŀǳǎŜ ŎƭƛŜƴǘΩǎ ōǳǎƛƴŜǎǎ ώŀǊŜϐ ŀŦŦŜŎǘŜŘ ŀƴŘ 
ώǘƘŜƛǊϐ ǎŜǊǾƛŎŜǎ ŀǊŜ ŘƛǎŎƻƴǘƛƴǳŜŘέ ŀƴŘ ŀ άƴŜƎŀǘƛǾŜ ǇƻǊǘŦƻƭƛƻ ǇŜǊŦƻǊƳŀƴŎŜ ǊŜǎǳƭǘƛƴƎ ƛƴ 
ǊŜŘǳŎǘƛƻƴǎ ƛƴ ƛƴŎƻƳŜ ƭŜǾŜƭǎέΦ  

A small number of those surveyed commented on the difficulties they face with new 
business growth, summarised by one who reported that άnew business development 
ŀŎǘƛǾƛǘƛŜǎ ŀǊŜ ŘƛŦŦƛŎǳƭǘ ǘƻ ŀŎƘƛŜǾŜέΣ fundamentally due to ŀ ǊŜŘǳŎǘƛƻƴ ƛƴ ŎƭƛŜƴǘΩǎ 
requirements, remote working, the inability to travel ŀƴŘ ƳŜŜǘ άŦŀŎŜ-to-ŦŀŎŜέΦ 

There are mixed responses to this global crisis. One grateful employee declared that άit 
ŦŜŜƭǎ ƭƛƪŜ ƛǘΩǎ ǾŜǊȅ ƳǳŎƘ ŀƴ ŜƳŜǊƎŜƴŎȅ ŜȄƛǎǘŜƴŎŜέ, also ŀŘŘƛƴƎ άǘƘŀƴƪŦǳƭƭȅ ǿŜ ŀǊŜ not being 
adversely financially affected at this stage and our Ƨƻōǎ ŦŜŜƭ ƭƛƪŜ ǘƘŜȅ ŀǊŜ ǎŜŎǳǊŜέΦ hǘƘŜǊǎ 
ǊŜǇƻǊǘ άǎŀƭŀǊȅ ǎŀŎǊƛŦƛŎŜέ ŀƴŘ άƘƻƭƛŘŀȅ ŘŜŦŜǊǊŀƭέ as additional negative implications, with 
another celebrating Χ 

 

άƘƻǿ ǉǳƛŎƪƭȅ we have adapted and come with 
ǎƻƭǳǘƛƻƴǎ ǘƻ ƪŜŜǇ ǘƘƛƴƎǎ ǊǳƴƴƛƴƎέΦ 
  

Figure 5: Has your business been affected by 
the COVID-19 pandemic? 
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For how long might the COVID-19 pandemic affect your business? 

 

 

 

 

 

 

 

 

 

 

 

 

Respondents to the survey shared their opinions, which were generally along the lines of, 
άǾŜǊȅ ƘŀǊŘ ǘƻ ǎŀȅ - depends on how long the pandemic and resulting restrictions last and 
ǘƘŜǊŜŦƻǊŜ ǘƘŜ ƻǾŜǊŀƭƭ ŜŎƻƴƻƳƛŎ ƛƳǇŀŎǘ ŀŎǊƻǎǎ ƳǳƭǘƛǇƭŜ ƧǳǊƛǎŘƛŎǘƛƻƴǎέ. The predictions for 
how long businesses might be affected varied from as little as one month to over twelve 
months, clearly, άƴƻǘ ŀƴ ŜȄŀŎǘ ǎŎƛŜƴŎŜέ as one commented. Lǘ ǿƛƭƭ ōŜ άŘŜǇŜƴŘent on the 
{ǘŀǘŜǎ ǊŜǎǘǊƛŎǘƛƻƴǎέ ŀƴŘ ǘƘŜ άƭŜƴƎǘƘ ƻŦ ǘƘŜ ΨƭƻŎƪ ŘƻǿƴΩέΦ 

One contributor to our ǊŜǇƻǊǘ ŎƻƳƳŜƴǘŜŘ ǘƘŀǘΣ ŦƻǊ ǘƘŜƳ άŀƴȅ ƭƻǎǎ ƻŦ ōǳǎƛƴŜǎǎ ώƛǎϐ ƭƛƪŜƭȅ ǘƻ 
ōŜ ǇŜǊƳŀƴŜƴǘέΦ !ƴƻǘƘŜǊ ǎŀƛŘ ǘƘŜ άlack of business development activity has a significant 
impact on the business on a forward-looking basis. We forecast a natural reduction in 
existing client base of between 5-10% per annum and it is therefore important that we are 
ŀōƭŜ ǘƻ ǘǊŀǾŜƭ ǘƻ ǎŜŜ ƴŜǿ ŎƭƛŜƴǘǎ ƛŦ ǿŜ ŀǊŜ ǘƻ ǊŜǇƭŀŎŜ ǘƘƻǎŜ ŎƭƛŜƴǘǎ ǘƘŀǘ ƘŀǾŜ ƭŜŦǘΦέ ! 
potential concern then, as άoff-island travel is expected to take longer to normaliseέ and as 
one respondent indicated, άƎƭƻōŀƭ ŜŎƻƴƻƳƛŎ ŘƻǿƴǘǳǊƴǎ ǳǎǳŀƭƭȅ ƳŀƪŜ ƴŜǿ ōǳǎƛƴŜǎǎ ƳƻǊŜ 
ŘƛŦŦƛŎǳƭǘ ǘƻ ŦƛƴŘέΦ 

Anecdotal findings concluded that άthe impact of COVID-19 will be felt in the economy and 
markets long after the end of any lockdoǿƴέ ŀƴŘ ǎƻƳŜ ǊŜǎǇƻƴŘŜƴǘǎ ǎǇƻƪŜ ƻŦ concerns over 
a second wave/peak of the pandemic and the subsequent potential delay in travel 
restrictions being lifted. 

Several remain optimistic with one respondent indicatingΣ άŎŀǎƘŦƭƻǿǎ ŀǊŜ ǊŜǎƛƭƛŜƴǘ ŀǘ ǘƘŜ 
moment and whilst we might take a smaller profit than usual in these difficult months, we 
ǎƘƻǳƭŘ ǎǘƛƭƭ ōŜ ǇǊƻŦƛǘŀōƭŜέ ŀƴŘ another contributor adding άƻǳǊ ōǳǎƛƴŜǎǎ should not be too 
ōŀŘƭȅ ŀŦŦŜŎǘŜŘ ŦƻǊ ŀƴȅ ƭŜƴƎǘƘ ƻŦ ǘƛƳŜέΦ 

 

 

  

Figure 6: For how long might the COVID-19 pandemic affect your business? 
(Missing label represents 3%) 
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Business continuity plan / Disaster recovery 
Will the COVID-19 pandemic alter your business objectives and operations in the 
future? 

 

 

 

The research revealed that some businesses 
were prepared for such an adjustment to ways 
of working; one example being, άwe were 
perfectly prepared for this event and all 
ǿƻǊƪƛƴƎ ŦǊƻƳ ƘƻƳŜ ǿƛǘƘƛƴ н ŘŀȅǎΦέ ²ƘŜǊŜŀǎ 
ŀƴƻǘƘŜǊΣ ǎŜǾŜǊŀƭ ǿŜŜƪǎ ƛƴǘƻ ǘƘŜ ΨƭƻŎƪŘƻǿƴΩ 
ǊŜǇƻǊǘŜŘ ǘƘŀǘ ǘƘŜƛǊ άƻǇŜǊŀǘƛƻƴǎ ŀre evolving to 
ŀŘƧǳǎǘ ǘƻ ǘƘŜ ŎǳǊǊŜƴǘ ƴƻǊƳέ; one respondent 
said ǘƘŀǘ άƛǘ Ƴŀȅ ŀŦŦŜŎǘ ώǘƘŜƛǊϐ ŀōƛƭƛǘȅ ǘƻ 
undertake business development activities in 
ŦǳǘǳǊŜέΦ  

 
 

 
 

Other findings highlighted additional thoughts; άǇǊƻōŀōƭȅ ƴƻǘ ǎƛƎƴƛŦƛŎŀƴǘƭȅέΣ ǇŜǊƘŀǇǎ ǿƛǘƘ 
ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ άƻƴƭƛƴŜ ǎƻƭǳǘƛƻƴǎέ ŀƴŘ ŀƭǘŜǊƴŀǘƛǾŜ ǿŀȅǎ ƻŦ ǿƻǊƪƛƴƎΣ ƛΦŜΦ άǊŜƳƻǘŜ 
ǿƻǊƪƛƴƎέΣ άǇŜƻǇƭŜ ǿƻǊƪƛƴƎ ŦǊƻƳ ƘƻƳŜέΦ  

 

άLǘΩǎ ōƻǳƴŘ ǘƻ ƘŀǾŜ ƛƳǇƭƛŎŀǘƛƻƴǎέ 

 
One participant reported their objectives to be άǳƴŎƘŀƴƎŜŘέΦ {ŜǾŜǊŀƭ ŎƻƴǎƛŘŜǊ ǘƘŀǘ 
operations will function slightly differently, άǿƛƭƭ ōŜ ƳƻǊŜ ƻŦŦƛŎŜ ŀƴŘ ƭŜǎǎ Ǿƛǎƛǘ ōŀǎŜŘέΣ there 
will be άƭŜǎǎ ōǳǎƛƴŜǎǎ ǘǊŀǾŜƭέ ŀƴŘ άŀƭǘŜǊƛƴƎ ƻǳǊ ōǳǎƛƴŜǎǎ Ŏƻƴǘƛƴǳƛǘȅ Ǉƭŀƴ ǘƻ include 
ǇŀƴŘŜƳƛŎǎέΦ Lnterestingly, one individual commented that this flexibility for remote 
ǿƻǊƪƛƴƎ άƳŀȅ ŀǎǎƛǎǘ ǊŜŎǊǳƛǘƳŜƴǘέ and another considered the need for άƛƳǇǊƻǾŜŘ ŦŀŎƛƭƛǘƛŜǎ 
ŀǘ ƘƻƳŜέΦ 

It will be interesting to see; one contributor added άL ōŜƭƛŜǾe the Covid 19 pandemic will 
change all business going forward but suspect we will slowly crawl back to the old way of 
ǿƻǊƪƛƴƎέΦ 

 

  

Figure 6: Will the COVID-19 pandemic 
alter your business objectives and 
operations in the future? 

 

Figure 7: Will the COVID-19 pandemic alter your 
business objectives and operations in the future? 
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Did you have a business continuity plan in place prior to this pandemic? If so, did it 
include the possibility of a pandemic situation? 

 

 
The study discovered that most wealth 
management companies were in a position to 
react fairly swiftly to the global pandemic, 
almost 93% had business continuity plans 
(BCP) in place although the majority indicated 
they were not prepared for the speed and 
unforeseen disruptions of this pandemic. 
Measures were implemented to protect their 
workforce as well as business continuity. 
Employees were quickly asked to work 
remotely (e.g. from home) or on shift patterns 
to stagger and reduce the number of people in 
offices.  

 

 
 

Only 7% of respondents to this survey said 
they did not have a BCP in place and whilst no 
plan can cover all eventualities, what the 
study has found to be important is that they 
Ŏŀƴ ōŜ Ŝŀǎƛƭȅ άŦƭŜȄŜŘ ƛƴ ŀ common-sense 
ƳŀƴƴŜǊέΦ hŦ ǘƘƻǎŜ ǿƘƻ ƘŀŘ ŎƻƴǎƛŘŜǊŜŘ 
business continuity in times of 
adversity/disaster, only 32% of them had 
considered the impact of such a pandemic 
occurring.  
  

Figure 8: Did you have a business continuity 
plan in place prior to this pandemic? 

 

 

Figure 9: Did it include the possibility of a 
pandemic situation? 
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How effective has your business continuity plan been?  
 

 

 
 

The majority (83%) of 
respondents reported 
their plan to have been 
ŀǘ ƭŜŀǎǘ άǾŜǊȅ ŜŦŦŜŎǘƛǾŜέΦ  
 
 
 
 
 

 
 

One contributor reported that the ǇǊŜǾƛƻǳǎƭȅ ǳƴǊŜƭŀǘŜŘ ƛƴǎǘŀƭƭŀǘƛƻƴ ƻŦ ŀ ǊŜƭƛŀōƭŜ άƻǇŜǊŀǘƛƴƎ 
ǎȅǎǘŜƳ ŜƴŀōƭƛƴƎ ŀ ǎŜŀƳƭŜǎǎ ǎǿƛǘŎƘ ǘƻ ƘƻƳŜ ǿƻǊƪƛƴƎέ; with another adding that άƎƻƻŘ 
ōǊƻŀŘōŀƴŘΣ ƳƻōƛƭŜ ŀƴŘ ƭŀƴŘƭƛƴŜ ŎƻƴƴŜŎǘƛǾƛǘȅέ ƘŀǾŜ ŎƭŜŀǊƭȅ ŎƻƴǘǊƛōǳǘŜŘ ǘƻ ǘƘƛǎΦ  
 
Nevertheless, our survey revealed that despite effective continuity planning, one individual 
reported that άƛƴ ǇǊŀŎǘƛŎŜ ŎŜǊǘŀƛƴ ŦǳƴŎǘƛƻƴǎ ǿŜǊŜ ǎƭƻǿŜǊ ŘǳŜ ǘƻ [the] entire Island being 
impacted, e.g. initially some connectivity issues with internet which resulted in changes to 
ƘŀǊŘǿŀǊŜέΦ 
 

  

Figure 10: How effective has your business continuity 
plan been? 
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In your business continuity plan did you plan for the effects of the following:  
 

 
 
Figure 11: In your business continuity plan did you plan for the eventualities of the following?  

 

The research revealed that only 21% of BCPs considered a health pandemic that closed 
down businesses and locked down homes on a global scale. 

 
 
 

How long did your plan assume your firm would be affected/out of action for? 

 
The surveyΩǎ ŦƛƴŘƛƴƎǎ ŎƭŜŀǊƭȅ ƛŘŜƴǘƛŦƛŜŘ ǘƘŀǘ 
many BCPs do not predict a timescale, or as 
ƻƴŜ ǊŜǎǇƻƴŘŜƴǘ ǎŀƛŘΣ άǇƭŀƴ ƻǾŜǊ multi-ǇŜǊƛƻŘǎέ; 
most BCPs assume, άǾŀǊƛƻǳǎ ǘƛƳŜ ǎŎŀƭŜǎ ŀƴŘ ƛǎ 
ƴƻǘ ǎǇŜŎƛŦƛŎ ƻƴ ŀ ǎŎŜƴŀǊƛƻέ. However, 
approximately 67% of plans were written with 
the expectation that the business would be 
either affected or out of action for up to three 
months whilst an additional 14% said that it 
might be between three and six months.  

Interestingly, one company with several other 
offices in the UK, pointed out that the business 
ǿŀǎ άƴƻǘ ƻǳǘ ƻŦ ŀŎǘƛƻƴέΣ admitting they, άŀǊŜ 
looking at how [their] operations may continue 
in future with or without the London office, 
which is slightly superŦƭǳƻǳǎ ŀǘ ǘƘƛǎ ǘƛƳŜέ ŀǎ ƛǘ 
was currently closed due to coronavirus.  

Consideration also needed to be put in place in the event of key personnel not being 
available due to illness, quarantine, or worse. Relationship managers can be essential here 
as lack of continuity or contingency for meeting client needs may result in client 
dissatisfaction and a perception of bad service.  

Figure 12: How long did your plan assume your 
firm would be affected/out of action for? 
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Business continuity in action 

 
 

 

 

 
With the government providing strong 
guidance and reminders about social 
distancing and working from home where 
possible, it will come as no surprise that over 
89% are reported as home working with a 
very small minority either still visiting the 
office or a combination of the two. 

 

 

 

 

 

 

 

 

 

 

  

Figure 13: Is your company still working mainly 
from an office, or are most people working from 
home? 
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Video conferencing 
 

 

 
 

  

 

Figure 14: Have you used video conferencing for 

conducting meetings within the company, e.g. 

Skype, Zoom, MS Team, Google Hangouts? 

  Figure 15: Have you found them effective? 

 

    

 

  

 
    

Figure 16: Will you increase the use of them in 

future? 

  Figure 17: Have you been contacting clients using 

video conferencing? 

 
 

All but one of survey participants have conducted a variety of meetings, including 75% with 
clients, using video conferencing to good effect, so successfully in fact that 89% are likely to 
increase the use of such methods in future. 

  



        
   

15 

 

 

 

 

 

 

 

What video conferencing system/s have you used? 

 

 
 
Figure 18: What video conferencing system have you used? 

 

Other systems used were reported to be Houseparty and Webex with one respondent 
ǎŀȅƛƴƎ ǘƘŜȅ ƘŀŘ ǳǎŜŘ άƛƴǘŜǊƴŀƭ ŀƴŘ ŜȄǘŜǊƴŀƭ ōŜǎǇƻƪŜ Ƴǳƭǘƛ-ŎƻƳƳǳƴƛŎŀǘƛƻƴ ±aw ǎȅǎǘŜƳǎέΦ 
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The Stock Market and credit facilities 
!ǎ ǘƘŜ ŎƻǊƻƴŀǾƛǊǳǎ ŎǊƛǎƛǎ ǊŀǾŀƎŜǎ ǘƘŜ ǿƻǊƭŘΩǎ ƛƴǾŜǎǘƳŜƴǘ ƳŀǊƪŜǘǎΣ ²Ŝ !ǊŜ DǳŜǊƴǎŜȅ6 
ǊŜǇƻǊǘŜŘ ǘƘŀǘ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ǎǘƻŎƪǎΣ ǘƘƻǎŜ ǿƛǘƘ άǎǘǊƻƴƎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎǊŜŘŜƴǘƛŀƭǎέ ŀǊŜ 
άƻǳǘǇŜǊŦƻǊƳƛƴƎ ǘƘŜ ƳŀǊƪŜǘέΦ DƻǾŜǊƴƳŜƴǘŀƭ ƎǳƛŘŀƴŎŜΣ ǊŜǎǘǊƛŎǘŜŘ ŀƛǊ ǘǊŀǾŜƭΣ limited 
deliveries and a reduction in industrial emissions have clearly been brought about by the 
ǇŀƴŘŜƳƛŎΣ ōǳǘ άthere were also signs that Economic, Social and Governance (ESG) factors 
provided useful guidance for investors looking to understand how companies and sectors 
ŀǊŜ ŜȄǇƻǎŜŘ ǘƻ ǘƘŜ ŎǊƛǎƛǎέΦ  

It concluded ǘƘŀǘ άŜȄǇƻǎǳǊŜ ǘƻ ŎƭƛƳŀǘŜ ŦƛƴŀƴŎŜ ǎhowed those with good governance 
practices and high levels of exposure to long-term green growth markets should find 
themselves better positioned to manage short-ǘŜǊƳ ŜŎƻƴƻƳƛŎ ǎƘƻŎƪǎέ ŀƴŘ ŦƻǊ άƛƴǾŜǎǘƻǊǎ ǘƻ 
ǎŜŜ 9{D ŀǎ ŀ ŘŜŦŜƴǎƛǾŜ ŎƘŀǊŀŎǘŜǊƛǎǘƛŎέΦ  

 

What effect has the stock market collapse had on your company? 

 

21% of respondents to this survey reported not 
having seen any impact on business by the 
market crash at present.  

One contributor commented that the crash 
brought in additional business for them in terms 
of alternative investments. A further positive 
response was it had provided additional scope 
ŀǎ ǘƘŜȅ άŀǊŜƴΩǘ ŜȄǇƻǎŜŘ ǘƻ ǘƘŜ ƳŀǊƪŜǘǎ ōǳǘ ǎŜŜ 
this as a potential opportunity to enter at low 
ƭŜǾŜƭǎ ƛƴ ŀ ƳƻŘŜǎǘ ǿŀȅέ. This is in contrast to 
one who reported the reduced value of 
investments had consequently lowered 
commission.  

 

Nevertheless, the majority are waiting to see the real impact over the coming months. An 
estate agent said the actual impact will, for them, άōŜŎƻƳŜ ŀǇǇŀǊŜƴǘ ƻǾŜǊ ǘƛƳŜ ǿƘŜƴ ǘƘŜ 
ǇǊƻǇŜǊǘȅ ƳŀǊƪŜǘ Ŏŀƴ ƎŜǘ ǳǇ ŀƴŘ ǊǳƴƴƛƴƎ ŀƎŀƛƴέΦ aƻǎǘ ǊŜǇƻǊǘŜŘ ŀƴ ƛƴŘƛǊŜŎǘ ƛƳǇŀŎǘΣ ǘƘŜ 
direct ramifications have been felt by clients and accordingly the AUM. The feeling is 
generally one of optimism based on previous expeǊƛŜƴŎŜΦ ά¢Ƙƛǎ ƛǎ ŀ ǇŀǊǘƛŎǳƭŀǊƭȅ ƭŀǊƎŜ ōǳƳǇ 
in the road, ōǳǘ ǿŜ ƘŀǾŜ ŎǳǎƘƛƻƴŜŘ Ŧŀƭƭǎ ŀƴŘ ŎƭƛŜƴǘǎ ŀǊŜ ŀǇǇǊŜŎƛŀǘƛǾŜ ŀƴŘ ǳƴŘŜǊǎǘŀƴŘƛƴƎΦέ 

 

ά!¦a Řƻǿƴ ŀƴŘ ƛƴŎƻƳŜ down but expected to 
recover over the next 6 - мн ƳƻƴǘƘǎΦέ 

 

 
6 We Are Guernsey, Climate Change Stocks Outperforming the Market during COVID-19 Pandemic, 8 April 2020 

Figure 19: What effect has the stock market 
collapse had on your company? 
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Reassuringly, over 96% of 
companies have not 
needed to extend their 
credit facilities with their 
finance providers.  

Unfortunately for the one 
business that has needed 
to, no facility has been 
available to them.  
 

  
 

 

  

Figure 20: As a result of COVID-19, has your 
company needed to extend your credit 
facilities with your finance provider? 

 

 

Figure 21: In the event of needing to extend 
credit facilities, has it been accessible? 

 

 

Figure 22: Has it been provided in a timely manner? 
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Government assistance 
Have you required assistance from your local government? 

 

 
 
Figure 23: Which of the following have you required? 

According to our research, ƴƻƴŜ ƻŦ ǘƘŜ ǎǳǊǾŜȅΩǎ ǊŜǎǇƻƴŘŜƴǘǎ said they have required 
assistance from the local government, although 7% of companies have requested 
deferment of social security payments. The survey revealed that a small business grant had 
been applied for. 

 

With regards to local government assistance, how have you found this to be? 

  
 
 
Feedback on local government assistance has been 
ǾŀǊƛŜŘΣ ƛǘ ǊŀƴƎŜǎ ŦǊƻƳ ōŜƛƴƎ ŀ άǳǎŜŦǳƭ ǇƻǘŜƴǘƛŀƭ 
ōŀŎƪǎǘƻǇέ ǘƻ ŘƛǎŀǇǇƻƛƴǘƳŜƴǘ ǘƘŀǘ άŦƛƴŀƴŎƛŀƭ 
services have been excluded and left to fend for 
ǘƘŜƳǎŜƭǾŜǎέΦ !ƴ ƛƴǘŜǊŜǎǘƛƴƎ ǇŜǊǎƻƴŀƭ ǇŜǊǎǇŜŎǘƛǾŜ 
ǿŀǎ ǘƘŀǘ άǘƘŜ ƭƻŎŀƭ ǊŜǎǇƻƴǎŜ Ƙŀǎ ōŜŜƴ ǿƻǊǊȅƛƴg. 
Minimum wage is nowhere near a realistic 
measure of the cost of living for most of the 
ƛǎƭŀƴŘΩǎ ǇƻǇǳƭŀǘƛƻƴΦέ 

  

Figure 24: With regards to local government 
assistance, how have you found this to be? 
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ά¢ƘŜ ƭŜǾŜƭ ƻŦ ǘǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ communication 
from the government has been commendable and 
Ƙŀǎ ŜƴŀōƭŜŘ ǳǎ ǘƻ ŀŎǘ ƻƴ ŀ ƳƻǊŜ ƛƴŦƻǊƳŜŘ ōŀǎƛǎΦέ 
 

Which of the following elements of government assistance might the company 
require if the pandemic lockdown continues? 

 
Figure 25: Which of the following elements of government assistance might the company require if the pandemic 
lockdown continues? 

We have no idea how long ǘƘƛǎ Ǝƭƻōŀƭ ŎǊƛǎƛǎ ŀƴŘ ǘƘŜ LǎƭŀƴŘΩǎ lockdown will continue for. The 
research revealed it was generally perceived that the longer it prevails, the more likely 
some governmental assistance may be required by some, i.e. assistance with employee 
salaries, deferment of income tax and social security being the most likely. 

hƴŜ ǿƘƻ ƛǎƴΩǘ ŎǳǊǊŜƴǘƭy being financially affected but is keen to get back to communal 
ƻŦŦƛŎŜ ǿƻǊƪƛƴƎ ǎƘŀǊŜŘ ŀƴ ƻǇƛƴƛƻƴ ǾƻƛŎŜŘ ōȅ Ƴŀƴȅ ƻǳǘǎƛŘŜ ǘƘŜ ǎǳǊǾŜȅΣ άL ǿƻǳƭŘ ŜƴŎƻǳǊŀƎŜ ŀ 
phased and safe return to work so that the lockdown restrictions are eased, including for 
office work, ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ŦŀŎǘǎ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘ ǘŜŀƳ ƘŀǾŜ ŀǾŀƛƭŀōƭŜ ώǘƻϐ ǎǳǇǇƻǊǘ ǘƘƛǎΦέ 

 

The findings of our survey identified that slightly 
more than a third of the respondents have 
received a range of support from the Guernsey 
Financial Services Commission (GFSC), these 
were discovered to be in the general form of 
ŘŜŀŘƭƛƴŜ ŜȄǘŜƴǎƛƻƴǎΣ άƎǳƛŘŀƴŎŜ ƻƴ ŜƭŜŎǘǊƻƴƛŎ 
ǾŜǊƛŦƛŎŀǘƛƻƴέΣ άŘŜŦŜǊǊŀƭ ƻŦ ǊŜǇƻǊǘέΣ ƻǊ άǊŜƎǳƭŀǊ 
updates regarding changes to standard 
regulatory practices such as certification of 
documentǎΣ ƻǊ ǾŜǊƛŦƛŎŀǘƛƻƴ ƻŦ ƛŘŜƴǘƛǘȅέΦ 

  

Figure 26: Have you received support from 
Guernsey Financial Services Commission? 
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Impact of COVID-19 on private clients 
Has the COVID-19 pandemic affected your client/s? 

 
Within this study, Guernsey wealth 
professionals indicated that 86% of their 
clients have been affected by the COVID-19 
pandemic. The financial impact has been 
down to a reduction in value of their 
investments or some businesses have been 
closed, e.g. hotels, restaurants, retail, which 
Ƙŀǎ ŎŀǳǎŜŘ άǎŜǾŜǊŜ ƭƻǎǎŜǎέ ŀƴŘ Ƴŀȅ ǘŀƪŜ 
longer to recover if they are able to survive 
ǘƘŜ ΨƭƻŎƪŘƻǿƴΩΦ ¢ƘŜ ƳŀƧƻǊƛǘȅ ǊŜǇƻǊǘŜŘ ƻƴƭȅ 
economic impact and fortunately, just a few 
reported health implications for their clients, 
ƻƴŜ ŀƴŜŎŘƻǘŀƭ ŎƻƳƳŜƴǘ ōŜƛƴƎ ǘƘŀǘ άŦƛƴŀƴŎŜǎ 
can usually be repaired over time; health may 
ƴƻǘ ōŜΗέ 

 

άǘƘŜ ǿƻǊǎǘ ƛǎ ȅŜǘ ǘƻ ŎƻƳŜέ 

 
Has the COVID-19 pandemic affected your client/s investment portfolio? 

 
 

The study also revealed the same percentage 
have seen their investment portfolio affected, 
with decreasing values, the extent of which 
ǳƴŘŜǊǎǘŀƴŘŀōƭȅ ǾŀǊƛŜǎ ŦǊƻƳ άƳŀǊƎƛƴŀƭƭȅέ ǘƻ ŀ 
άǎƘŀǊǇ ŘǊƻǇέΤ άǇǊƻǇŜǊǘȅ ǘǊŀƴǎŀŎǘƛƻƴǎ ƘŀǾŜ 
ŦŀƭƭŜƴ ǘƘǊƻǳƎƘέΣ άŎǊŜŘƛǘ ŦŀŎƛƭƛǘƛŜǎ ǊŜŘǳŎŜŘέ, 
άǾƻƭŀǘƛƭƛǘȅ ƛǎ ǳǇέ and άǇǊŜŎƛƻǳǎ ƳŜǘŀƭǎ ǇǊƛŎŜǎ 
ƘŀǾŜ ǊƛǎŜƴ Χ ƻŦŦǎŜǘ ōȅ όƻŦǘŜƴ ƳǳŎƘύ ƘŜŀǾƛŜǊ 
ƭƻǎǎŜǎ ƛƴ ŜǉǳƛǘƛŜǎκŦǳƴŘǎέ. άIb²Lǎ ƘŀǾŜ 
ǳƴǊŜŀƭƛǎŜŘ ǇŀǇŜǊ ƭƻǎǎŜǎέΦ 

On a more positive note, one respondent 
ǊŜǇƻǊǘŜŘ ǘƘŀǘ άǎƻƳŜ ǘŜŎƘ ǎǘƻŎƪǎ ōŜƴŜŦƛǘǘƛƴƎ 
ǘƘƻǳƎƘέΦ 

 

 

ά²Ŝ ŀǊŜ ƳŀƴŀƎŜǊǎ ƴƻǘ ƳŀƎƛŎƛŀƴǎΦέ 

Figure 27: Has the COVID-19 pandemic 
affected your client/s? 

 

 

Figure 28: Has the COVID-19 pandemic 
affected your client/s investment portfolio? 

 

 


