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So much for the Chamber’s New Year’s wish for stability. Only two months in 
and 2022 is already shaping up to be possibly one of the most turbulent in the 
last eighty years. It is still early days in the war in Ukraine, but the risk of a wider 
and more terrifying conflict across Europe is a very real possibility.

Perhaps one of the most extraordinary and unforeseen consequences of Putin’s 
invasion of Ukraine is the speed and extent of the unifying forces it has had 
on Western governments. Virtually every economic, political, financial and 
diplomatic lever has been brought to bear against the Kremlin’s kleptocratic 
cabal. Whether the extensive collection of sanctions make any difference 
remains to be seen, but the hope is that the intense pressure of them will force 
some sort of groundswell of revolt against Putin and his siloviki sycophants.

The war will have lasting effects on Gibraltar and its economy in two ways:
The first is that as with all large conflicts, there is likely to be an economic 
downturn in Europe with knock-on effects for the Rock. The severity and 
duration of this will depend on how long the conflict lasts. A short war will be 
less costly in lives lost as well as economically and the recovery should be equally 
swift. A more drawn-out conflict though will be expensive for all concerned and 
it will sap the confidence of neighbouring countries who fear being drawn into 
the conflict.

The second effect will be longer term but there will be growing pressure on 
smaller jurisdictions to be more transparent in their dealings with individuals 
and companies who use them to hide assets or avoid taxes payable elsewhere. 
MoneyVal’s recent follow up assessment on Gibraltar gives a degree of reassurance 
that our regulatory structures and procedures are sufficiently well-developed to 
guard against money laundering or to be used for terrorist financing. One lesson 
from the current conflict though is how quickly G7 economies and their allies 
can rally their influence to exert significant pressure to bring about a desired 
outcome.

In this issue we look at recent lobbying by the Unions for an annual pay rise. 
This is despite the fact that their members, most of whom work in the civil 
service, have enjoyed pay rises ahead of inflation for most of the last ten years. 
Given the current pressures on the private sector and the fact that average pay in 
the public sector is now around 40% higher than in the private sector, now is not 
the time to add further to the cost burden of local businesses.

Lastly, it looks as if the parties to the treaty discussions are in the final stages of 
the negotiations. Indications appear to be that, barring a last-minute hitch, an 
agreement will be reached and as with all such accords, there are likely to be 
elements which are not popular here in Gibraltar. However, these need to be 
considered in the wider context of whether the agreement in its entirety will be 
good for Gibraltar and its business community. If an agreement gives greater 
long term political stability and opens up new markets and new opportunities 
for Gibraltar it might make it more digestible.

Gibraltar’s economic and political development will continue to evolve with or 
without an agreement. Given the momentous changes currently taking place 
elsewhere in Europe it would be preferable to reach an agreement providing 
that certain red lines can be adhered to. We will know either way in the fullness 
of time.
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With the news that the Caleta Hotel is 
to be demolished and replaced with a 
Hilton Hotel, the opening of the Holiday 
Inn Express in 2018 and the proposed 
new IHG Indigo Hotel to be built on the 
site previously occupied by the Eurolife 
building at 1 Corral Road, can Gibraltar 
sustainably support more hotels in a 
small destination?

Marc Skvorc says that if business keeps 
going as it is at the moment, then it will 
be fine. 

“I love competition, but I am not sure if 
there is really a need for so many more 
hotels or hotel rooms in Gibraltar as 
of yet,” he comments.  “The number of 

Legislation to control the use of Personal 
Light Electric Transporters (PLETS), 
also known as e-scooters, will soon be 
published.

Once enacted, the legislation will 
stipulate that:

• There will be an age restriction of 17 or 
over 
• Scooters have a maximum speed of not 
more than 25km/h
• An insurance policy will be required

PLETS will be defined as having a 
maximum power output of 1000 watts.
Current law prevents PLETS from being 
ridden on pavements and already comes 
with a maximum fine of £200.00. 

Towards the tail-end of February, the 
sixth round of negotiations between 
the UK and the EU about the future 
relationship of Gibraltar took place. The 
first portion of these discussions took 
place in Brussels, with the second in 
London.

The Gibraltar Government once again 
expressed their commitment to securing 
a favourable agreement, whilst also 
preparing for a no-deal scenario.

The UK-Gibraltar No Negotiated 

flights during the winter are less than 
half of the flights in summer, so if people 
can’t even physically come here because 
the airlines are only scheduling a certain 
amount of flights, it doesn’t require math 
to work out that hotels won’t be at full 
capacity.”

Marc states that he thinks it is great for 
Gibraltar to have new and high level, not 
necessarily additional, hotels. “It will 
only make Gibraltar more appealing and 
interesting for people to come here and 
stay, not just come here and visit for the 
day and then go somewhere else, so I 
very much welcome a high quality level 
of accommodation.”

Outcome (NNO) board have been looking 
at infrastructure projects to help bolster 
Gibraltar in the event of an NNO, as well 
as legislative work to form a framework 
outside of EU law, and more practical 
measures involving documentation and 
procedures.

However, there are some processes 
that cannot be mitigated in a no-deal 
scenario, such as the wet stamping of 
passports upon entry and exit of the 
Schengen area (including Spain).

FAREWELL CALETA,
HELLO HILTON  

SIXTH ROUND
OF UK-EU TALKS

NEW E-
SCOOTER
LAWS
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As the number of electric vehicle 
(EV) owners in Gibraltar steadily 
increases, so too does the demand 
for suitable charging points. 
Following an agreement with Plug-
N-Go (Gibraltar) Ltd, Midtown 
Carpark now have five electric 
vehicle chargers, including a DC 
charger, available for public use on 
Level 6 of the carpark.

Those wishing to utilise these 
chargers must download the Plug-N-
Go pay-as-you-go app (available for 
both iOS and Android devices). 

For more information visit 
plug-n-go.com.

Earlier this year, the Gibraltar 
Bankers’ Association (GBA) 
launched their rebrand, with the 
aim of raising awareness of banking 
career opportunities on the Rock as 
well as modernise the image that a 
banking has as we progress into an 
increasingly digital age.

GBA President, Marvin Cartwright, 
said “We are delighted to be able 
to launch our rebrand and social 
media feeds. This is part of a 
focused strategy to raise the profile 
of banking as a viable, exciting and 
interesting career, particularly for 
young people. Banking is simply not 
about numbers but is an industry 
requiring multiple skill sets. With 
the advent of the digital era as well 
as our own Jurisdictional focus on 

MIDTOWN CARPARK
EV CHARGE POINTS

GIBRALTAR BANKERS’ 
ASSOCIATION
LAUNCH REBRAND

As of Monday 28th February 2022, 
nationals who require a visa and who are 
resident in Gibraltar and in possession of 
a valid Civilian Registration card will no 
longer need to obtain a visa waiver to re-
enter Gibraltar. 
Upon entry into Gibraltar, said nationals 
will simply be required to present their 
Civilian Registration card to the Borders 
and Coastguard Officers, alongside their 
travel documents.

VISA 
WAIVER 
FOR RE-
ENTRY  
SUPPORT UK 
INSURTECH 
BUSINESSES

developing the DLT and Crypto 
space, this makes opportunities even 
more diverse than ever. 

Banking is a key pillar and gateway 
to our whole financial services 
industry and we want to play a more 
prominent role through promoting 
our industry, get involved in 
educational initiatives and work with 
stakeholders to improve consumer 
experience.” 

Visit gba.gi for more information.
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In June 2021, plans for a National 
Theatre at the John Mackintosh Hall 
were announced. The ambitious 
project aimed to develop a ‘cultural 
hub’ with facilities including a 
900-seater theatre, lending library, 
and performing arts studio.

Last month, the Development 
and Planning Commission (DPC) 

to a variety of businesses, from 

established gaming companies 

with leading global brands to fast 

growth start-ups and trailblazers to 

the new industries that Gibraltar is 

welcoming. 

World Trade Center Gibraltar has 

also delivered significant benefits 

to the local community, generating 

an annual sum of £65,000,000 to 

the Gibraltar economy. In a visit to 

Gibraltar from New York, the CEO of 

the World Trade Centers Association 

(WTCA) commented on the Gibraltar 

World Trade Center being a leading 

influence in the global network of 

321 World Trade Centers, throughout 

over 90 countries and across 72 capital 

cities. World Trade Center Gibraltar 

was further recognised in this regard 

by becoming a board member of the 

WTCA, in September 2021 – giving 

Gibraltar an influential voice at the 

table of a globally recognised and 

renowned association. 

Gregory Butcher, Chairman of World 

Trade Center Gibraltar, outlined 

“But this is just the start! As we mark 

our 5th Birthday, we thank all our 

partners that work with us day to 

day to make World Trade Center 

the hive of activity that it is. We’re 

excited for what the next 5 years will 

bring and what the World Trade 

Center can continue to contribute 

towards Gibraltar’s economic growth 

and for jobs and investment in our 

community”. 

PLANS APPROVED  
FOR GIBRALTAR  
NATIONAL THEATRE

unanimously approved the plans, 
which also include a new terrace 
bar, exhibition galleries, and spaces 
for conferences and e-gaming 
events.

The project will require major 
demolition as well as structural 
works on the building’s central 
areas.

FIFTH ANNIVERSARY 
OF WORLD TRADE CENTER 
GIBRALTAR 
Five years ago in February, the World 
Trade Center Gibraltar celebrated its 
formal opening. Within a month, the 
building was 98.5% occupied, with 
nearly 48% of those occupants being 

new investors to Gibraltar. Half a 
decade and a global pandemic later, 
the building is now 100% occupied. 

The World Trade Center is home 
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Less time travelling to and from university means more time for you
Discover a better student experience

unigib.edu.gi

Student Experience
Better in Gibraltar



Winter - Spring 2022 | 11

NEWS

EU hauliers will soon require a permit 
to be able to continue operating 
into Gibraltar following the new 
requirements introduced earlier this 
month regarding Gibraltar hauliers 
operating in Spain. 

Although EU drivers who are employed 
in Gibraltar are permitted to continue 
operating in Spain, a number of 
Gibraltar-registered commercial 
vehicles, driven by British Citizens 
(including Gibraltarians) were turned 
away at the border at the start of the 
month.

These drivers have been instructed to 
register for employment purposes in a 
Member State of the European Union 
(such as Spain) in order to proceed with 
commercial activity.

This has come about due to Brexit and 
the end of the transition period, and 
subsequently the end of the EU legal 
framework under which these hauliers 
operated throughout EU territory. A 
reciprocal arrangement was put in place 
which allowed EU hauliers to continue 
to operate in Gibraltar, and in return, 
Gibraltar hauliers in Spain and the EU, 
while a new treaty is being negotiated. 

This reciprocity has now ended, and 
Gibraltar will now introduce a system 
of registration and permits for EU 
hauliers. EU road haulage operators will 
not be able to operate in the territory of 
Gibraltar unless they have been issued 
with a Gibraltar road haulage permit as 
from the date that the new regime enters 
into force. 

Come join us to listen to an inspiring 
panel of people to celebrate international 
women’s day. This year’s campaign 
theme is #BreakTheBias with the aim 
of achieving a gender equal business 
community. A gender equal world.

Whether deliberate or unconscious, bias 
makes it difficult for people, including 
women, to move ahead. Knowing that 
bias exists isn’t enough, action is needed 
to level the playing field. The aim of this 
breakfast is to celebrate international 
women’s day and raise awareness of this 
year’s campaign theme to help break 
the bias in our communities, in our 
workplaces and in our schools, colleagues 
and universities.

Get inspired by our panel participants 
in understanding how they have thrived 
and their thoughts on helping to break 

On the 4th of March, it was announced 
that the COVID-19 exit strategy would be 
rolled out. This involves the lifting of the 
following restrictions:

• Masks will only be required in the 
GHA, ERS, and other medical and 
health service settings.

• Covid-19 permits are no longer 
required for cafes/bars/restaurants/
nightclubs.

• As from Friday 18th March, 
passengers entering Gibraltar via 
airport or port will no longer require 
testing.

• In addition, as from the 18th March 
travellers landing at Gibraltar Airport 
will no longer be required to submit a 
Passenger Locator Form.

the bias in our communities for overall 
business success:

Our panel participants hosted by Brenda 
Cuby, CEO at BC Training in association 
with Trusted Novus Bank are:

Ayelet Mamo Shay, Businesswoman, 
Chairwoman Gibraltar-Israel 
Chamber of Commerce (Gibrael)
Tania Rahmany, Associate at Hassans
Joanne Beiso, Head of Compliance & 
Legal, Trusted Novus Bank

Date: Friday 11th March 2022
Time: 9.30 am
Location: Hassans Int Law Firm, 
Madison Building Midtown, Gibraltar

• As from Friday 25th march, even 
unvaccinated close contacts of positive 
cases will no longer need to self-
isolate. (However, positive Covid-19 
cases will still need to self-isolate.)

PERMIT 
SYSTEM 
FOR EU 
HAULIERS
TO START 
SOON

INTERNATIONAL 
WOMEN’S DAY 
BREAKFAST CLUB

PHASED REDUCTION 
OF EXISTING RESTRICTIONS
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Last month, thousands of booklets 
were posted out to Gibraltar residents. 
The booklets contain a curation of past 
Technical Notices and guidance on the 
on future relationship of Gibraltar with 
the European Union in the event of a no-
deal Brexit.

Booklets are available for collection 
from No6 Convent Place, as well as at  
www.gibraltar.gov.gi. For further 
queries, email brexit@gibraltar.gov.gi.

NO DEAL 
BOOKLET
DELIVERED 
TO 
GIBRALTAR 
RESIDENTS
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Following an announcement by HM 
Government of Gibraltar in October 
last year, plans have now been filed 
for the development of the Eastside 
reclamation plot in an agreement with 
the TNG Global Foundation which the 
Government estimates will have a total 
direct value of £330m.

Head of TN Family Office Adrian Olivero 
comments: 

“The TNG Global Foundation is excited 
at the prospect of being able to deliver 
a signature project that will transform 
the east side of Gibraltar. The master 
plan design, environmental statements, 
as well as other relevant documentation 
for the planning application, have now 
been filed with the Town Planner. We 

look forward to completing the planning 
approval process as soon as possible.”

The development, which the submitted 
documents say will take an estimated 
10 years to build, will include mix of 
residential and hotel accommodation, 
a marina, public parking and a new 
botanical garden. Importantly, TNG has 
also committed to constructing 100 low-
cost apartments and has undertaken to 
complete them within 36 months of the 
date that full planning permission is 
received. 

This offer is said to exceed all other offers 
submitted to the government in respect 
of developing affordable housing in 
expressions of interest for this area. The 
official statement announcing 

the deal says the apartments would be 
built on a low-cost basis, targeting sales 
prices amounting to less than £3,000 
per square metre - which would mean 
£225,000 for a 75m2 apartment. It also says 
they will be built to the same standards 
and specifications as Hassan Centenary 
Terraces.

Priority will be given to people on the 
government housing waiting list or those 
who are eligible to be on the list and who 
have links with Catalan Bay. TNG will 
also immediately take over and complete 
the revetment works necessary to 
protect the Hassans Centenary Terraces 
development. The value of this to the 
Government is estimated to be in the 
region of £18m, which is a cost that the 

According to plans submitted by developers, the TN Global 
Foundation, the £330m Eastside project will include amenities 
such as a high street, hotel, botanical garden and seafront 
promenade.

THIRD 
TIME 

LUCKY

The development 
of the Eastside has 

had a problematic 
history and although 
it has had a lot of 
interest, nothing has 
ever materialised.

FOR THE 
EASTSIDE 
PROJECT
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for sale and/or rental to people on the 
Port Authority’s waiting list. The berths 
are expected to be the same size and 
proportions as those at the Mid Harbours 
Small Boats Marina. The Government 
estimates the value of the small boats 
berths to be £20m.

The development of the Eastside has had 
a problematic history and although it 
has had a lot of interest, nothing has ever 
materialised. At the announcement of the 
deal, Chief Minister Fabian Picardo, said: 
“This is the third time Gibraltar tries to 
finalise the start of works on the Eastside 
project. Third time lucky, I hope! “

2020, Trusted Novus Bank donated 
£200,000 to the GHA’s Covid-19 fund and 
Mr Tran was keen to stress the important 
role that TN Bank would continue to play 
in the local community. TNG went on to 
purchase the Bayside Road site from the 
Government for its own development for 
just over £21 million.

The TNG Global Foundation will pay 
£90m in cash to the Government of 
Gibraltar for the development rights 
of the Eastside reclamation, in an 
agreement that is estimated to be worth 
about £330m in direct cash payments to 
the Government. The agreement also 
covers the flattening of the Eastside 
Plot by the end of 2023 and includes the 
development of a marina for vessels, 
including high value super yachts. It is 
envisaged that an outer wall will provide 
coastal protection for the Eastside plot as 
a whole and will provide direct access to 
the sea, allowing for walking and cycling, 
and creating fishing platforms. TNG has 
agreed to cover the cost of this, estimated 
to be in the region of £100m.

The foundation owned by Tuan Tran has 
also undertaken to construct 400 berths 
for small boats. These will be offered 

Government will now not have to pay.

The completion of the Eastside project 
and Hassans Centenary Terraces will 
both go some way to the Government’s 
commitment to provide more affordable 
housing in Gibraltar with construction 
of Bob Peliza Mews and Chatham Views 
having been delayed. 

In a press release issued in October 2021, 
the Chief Minister said that he was “very 
happy to see that we will finally see the 
disappearance of the rubble mountain, 
which will be great news for residents 
of Catalan Bay, who will also have the 
benefit of the 100 affordable homes to 
be built on the site, more than any other 
proposal provided for and the availability 
of the small boat berths and fishing 
platforms, public walkways and cycle 
lanes to be developed”. 

The founder of TNG Global Foundation 
is Tuan Tran, a prominent Vietnamese 
businessman who bought out the 
previous Danish owners of Jyske Bank in 
2020, now renamed Trusted Novus Bank, 
and which now operates under another of 
Tuan Tran’s recently formed companies, 
Rooke Investments Limited. In April 
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Housing in a small place such as Gibraltar has always been a major issue, and over 
the past few decades there has been a demand for more affordable housing and 

rental housing schemes in Gibraltar to meet the needs of locals.

SUPPLY AND 
DEMAND: 

GIBRALTAR’S GOVERNMENT
HOUSING SCHEMES

After the frontier closure in 1969, the 
Varyl Begg estate was built, but it wasn’t 
until the frontier re-opened in 1982 that 
construction began again. Many more 
affordable home developments came 
along with the building of Montagu 
Gardens, the first affordable residential 
housing estate of its kind to be developed 
on reclaimed land, Harbour Views, 
Waterport Terraces, Nelson’s View, 
Cumberland Terraces, Bayview Terraces, 
Mons Calpe Mews and Beach View 
Terraces. It was in the early 1990s that the 
Gibraltar Government introduced the 
‘Home Ownership Scheme’ where new 
residential properties were offered to the 
local population at affordable prices.
More recently, the construction of Bob 
Peliza Mews and Chatham Views has 
been delayed and the completion of the 
first phase of Hassan Centenary Terraces 
is now scheduled for the first quarter of 
2023. Once completed, Hassan Centenary 
Terraces will deliver a total of 665 
affordable homes.

In a press release dated November 2021, 
HM Government of Gibraltar said that 
it recognises that there are inevitable 
delays arising from the effect of the Covid 
pandemic and that these are having a 
negative effect on those who need or want 
these homes as soon possible.

CEO of Chestertons Gibraltar Mike 
Nicholls says that although Chestertons 
deals predominantly at the open market 

end, they are also impacted by what is 
happening in the social housing side, 
because if supply goes up for social 
housing then there are less local people 
trying to get into the open market.  

“There is always demand for social 
housing,” he says. “Although it is not 
necessarily subsidised, there is no 
profit motive so, for instance, Hassans 
Centenary will be selling at pretty much 
cost and given that the government own 
the land in the first place, that is the 
expensive bit for private developers.” 
Those fortunate enough to be able to 
buy from a government development 
benefit from prices probably around 
half of what they would be if that 
development was in the open market. 
“Once Hassans Centenary, Bob Peliza 
Mews and Chatham Views are finished, 
that in theory is a huge supply of social 
housing,” he comments. 

Mike’s opinion is that he thinks the 
affordable housing schemes are fantastic. 
“If you look at the last twenty years, it has 
worked,” he says. “It is the government’s 
job to look after those in need locally, and 
because the private property market is 
so strong currently, if local people relied 
upon that they would be forced out, but 
they don’t rely upon that because the 
government steps in.” 

Stating that where demand continues 
to exceed supply is in the government 

rented sector, Mike says that more rental 
property is needed. “The problem is 
it is probably loss making - and the 
government is not necessarily in the 
financial position to create more loss-
making assets at the moment.”

Mike’s theory is that over the last 30 
years or so, people have gone into the 
government rented sector but they 
haven’t come out the other end, even 
when they have enough money to be able 
to afford to buy or to go into the open 
market.  “If the government is squeezing 
people into this rented sector which has a 
finite supply and it is full up, they either 
have to build more, but as I have said, that 
is troublesome at the moment because of 
the economics that we find ourselves in, 
or they have to remove some people from 
the rented sector who perhaps no longer 
need to be there, but that does mean 
an element of means testing, which is 
politically difficult.”

When it comes to estates such as Beach 
View Terraces, Waterport Terraces, Bob 
Peliza Mews and Hassan Centenary 
Terraces, Mike comments that they are 
sold roughly at cost. “This is fine because 
they go to genuine Gibraltarian citizens, 
however because demand is so strong 
some of these can be sold at quite a 
hefty profit.” For example, the tax payer 
is paying for a property to be built and 
sold at £300,000, but someone can come 
along and buy at £300,000 and go on to 
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sell very quickly for £400,000. “They 
have just gained £100,000 off the back 
of the generosity of the tax payer and 
to some that is unpalatable and unfair, 
and once again mending that would be 
difficult politically, but there would be 
more money in the coffers to build more 
government property.”

Ultimately, Mike’s opinion of this social 
sector of property is that Gibraltar has 
got a very good system in ownership but 
is struggling on the rentals. “I think it 
means that Gibraltarians can continue 
to live in Gibraltar, and even though 
everyone’s fear is that they are going to be 
priced out, it doesn’t appear that they will 
because of this system, and that has to be 
a good thing.”

Referring to the TNG Eastside 
development, of which there will be one 
hundred affordable housing units as 
well as over one thousand three hundred 
private units, Mike says that the best 
comparison would be with the UK where 
every time a new development is created, 
an element of it has to be affordable. 

“This means that the government can 
force the private sector to create an 
element of social housing, but here we 
don’t do that,” he comments. “What 
we do is that private developers have 
to pay a premium for a use of land, for 
example £1m, £2m, or £3m – and in this 
case TNG on the Eastside is going up to 
£90m – so that money can then be used 
by the government to build the shared 
ownership and the affordable housing.”
Mike says that for the past couple of 
decades there has not been enough 
property to meet demand. “At some 
stage that may change, but currently 
Gibraltar has excess demand for property 
which is why prices are going up, so this 
Eastside development is fantastic for the 
economy.”

With 34,000 people living in Gibraltar, 
Mike is pleased that at no cost to the 
tax payer, in fact an income for the tax 
payer, the TNG plans will convert a pile 
of rubble which no one can use. “That 
area is going to become a beautiful 
promenade, a lovely marina and a new 
amenity for the entire nation - so from 
that point of view it has to be good.”

“It will deal with property prices 
running away because it increases 
supply, so in theory that should prevent 
continued growth at the levels we have 
got, but it will also create new demand 
because Gibraltar will become more 

attractive - so it creates a new 
destination.” Mike likens 
it to Ocean Village which 
wasn’t particularly attractive 
twenty years ago, whereas 
now it is a destination with 
a hotel, full functioning 
marina, nice apartments 
and a host of restaurants. 
“It is an amenity for citizens 
and tourists – and that is 
what is going to be created 
on Eastside.

“Potentially this might 
happen in the future where 
a private developer will 
pay for the use of the land 
- because it is government 
land and the government will use that 
money for whatever it wants, but if the 
government decides to adopt the UK 
model there may be others,’ he says. 

“Then every time someone builds a 
development, 10% must go to affordable 
housing, but then the private developer 
will want to pay a little bit less for the 

land because instead of selling them all 
for £400,000 they are going to sell 10% 
of them for £100,000 - so it just means 
that the government get less of the land, 
but it means that the private developer is 
creating or adding to the social housing 
stock - just one less headache for the 
government - so it is a different system 
and it may be the first time that that is 
being used.”

It is a different system 
and it may be the first time 

that that is being used.
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The low interest rates and low inflation of the last two decades have meant that we have all got used to having 
stable prices of goods and services. The recent jump in the oil price and related transport costs after the pandemic 
are now feeding through into higher prices of many other commodities, even everyday staples like bread, eggs 
and flour.

PUBLIC SECTOR 
PAY RISES

In recent months, the Unions have been 
lobbying the government to meet with 
them to negotiate pay rises. The majority 
of union members in Gibraltar are 
employed in the public sector.

For decades, Gibraltar’s civil servants 
have enjoyed terms and conditions of 
employment which are the envy of anyone 
looking for a permanent job: generous 
salaries, family-friendly working hours, 
along with summer working hours 
between June and September, and a 
generous pension scheme. What’s not to 
like? 

Average earnings in the public sector 
have historically been higher than in the 
private sector, by around 30% or so. In 
2011 average earnings in the public sector 
were £38,256 per annum compared with 
average earnings in the private sector of 
£28,836.

In the last ten years this differential has 
widened so that average earnings in 
the public sector are now around 40% 
higher than in the private sector. In 2020 
average pay in the civil service had risen 
to £47,996 per annum against £34,765 in 
the private sector.

As we noted in the last edition of Gibraltar 
Business, civil service pay has increased 
by 20% since the current administration 
came into office at the end of 2011 when 
the corresponding rate of inflation over 
the same period was around 14%. In fact, 
between December 2011 and 2019, public 
sector pay increased by a total of 20.4% 
or an average of 2.9% per year when 
inflation averaged 1.95% per annum. In 
other words, public sector pay increased 
each year by 1% above inflation each year.

Over a similar period, the civil service 
also increased its net headcount by 36%.

In the current edition of the Government’s 
Estimates of Revenue and Expenditure 
there are over fifty posts in the civil 
service with a pay rate of £80,000 or 
more per year and over thirty of these pay 
more than £100,000 a year. These are not 
new posts and salaries in the civil service, 
along with the spending on consultants, 
has increased sharply in the last ten years 
as can be seen in the table below.

Taken together these increases have 
created a significant financial millstone 
for the private sector as it is private 
sector businesses in large part who have 

had to pay for these increases in the 
government’s overheads at a time when 
companies have been struggling with the 
after effects of the 2008-10 financial crisis, 
the result of the EU referendum and the 
recent pandemic. 

To hear that the Unions are now asking 
for another pay increase has made even 
Sir Joe Bossano react saying that it would 
be unacceptable for the Government to 
tax workers in the private sector just so 
that it can give a pay rise to workers in the 
public sector who are already on average 
much better paid.

Source: Government’s Annual Employment Survey

Source: Government’s Estimates of Revenue & Expendture 2011/12 and 2021/22
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Sovereign Trust
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CHAMBER’S 
2021/22 
ANNUAL 
REPORT

The Chamber will soon be publishing its Annual Report.

Due to the pandemic, the Chamber has not published a report for the last two 
years, so this year there will be a lot to read. 

Historically, the report takes a look in the rear-view mirror at the main 
business sectors in Gibraltar to see the main events, themes and issues which 
have affected each sector. It then looks forward to see what events are likely to 
shape and affect Gibraltar’s business community in the year ahead. 
One of the most read sections is the Politics and Economy section, which 
sets out the wider political context of Gibraltar and considers some of the 
implications for Gibraltar’s business community.  This year, the report will 
look at the ongoing discussions on the possible treaty between the UK, on 
behalf of Gibraltar and the EU, on behalf of Spain. This issue was expected 
to be one of the most discussed themes in this year’s report until events in 
Ukraine came to pass. Such are the uncertainty of times in which we live.  

The Annual Report will be published and sent out to Chamber members 
before the end of March and will also be available on the Chamber’s website 
as usual.
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Trusted Novus Bank CEO, Christian Bjorlow, on the acquisition of 
Zurich-based Kaleido Privatbank AG

TRUSTED NOVUS 
ENHANCES SCOPE 

WITH KALEIDO
Feature by Jo Ward

Freelance Writer and Journalist

The acquisition of 
Kaleido will make it 

easier for our clients.

GIBRALTAR BUSINESS



Winter - Spring 2022  | 27

The history of Trusted Novus Bank goes 
back to 1855, with the foundation of 
Banco Galliano, renowned as Gibraltar’s 
oldest family-owned bank. In 1987, the 
bank was taken over by Jyske Bank, 
acting as both a local bank and as an 
international private banking entity. In 
2020 Jyske Bank (Gibraltar) Ltd was sold 
to Rooke Investments Ltd, a Gibraltar 
based investment company, and changed 
its name to Trusted Novus Bank - and the 
trajectory continues with the proposed 
acquisition by Trusted Novus of Kaleido 
Privatbank AG. 

Christian Bjorlow explains that Trusted 
Novus has always had a strategy to 
expand the business. “The consequences 
of Brexit means that banks in Gibraltar 
have lost their passporting rights into 
Spain and that has had an impact, so we 
have been looking for a new entry into 
both Europe and Switzerland.”

“It is harder to do business for us in 
Europe, and although we all know that 
Gibraltar is a fantastic market it is also a 
small market, so to expand the business 
we needed to look outside, and an 
opportunity came up to buy this relatively 
small boutique bank in Switzerland,” 
Christian comments. 

The acquisition of Kaleido is expected 
to be completed by the end of the year, 
subject to regulatory approvals with 
FINMA in Switzerland and the FSC 
in Gibraltar. Kaleido will be known as 
Kaleido Trusted Novus Bank and Trusted 
Novus will stay as the bank’s name in 
Gibraltar.  

“The acquisition of Kaleido will make it 
easier for our clients if they want to move 
some of their assets and become clients 
in Switzerland, and likewise there is an 
opportunity for clients from Kaleido if 
they want to bank with Trusted Novus 
in Gibraltar,” Christian states. “There are 
also things in Switzerland that we can’t do 
right now in Gibraltar, so there might be 
opportunities for our clients to seek new 
adventures using a bank in Switzerland.”

Although Christian Bjorlow says 
that there are no more forthcoming 
acquisitions planned in the next few 
months, he confirms that they are always 
looking for new opportunities in the 
market. “At the moment we have a lot 
to do, and it is not the right time, but 
because it is difficult to be a small bank 
in the financial market and because we 
need more volume and more assets, it is 

important to expand the business.”
“We need to be bigger, not because we 
don’t have a good business, but it can be 
better and there can be some synergy in 
this new acquisition that would make it 
more profitable for us as a bank in our 
jurisdiction, but to also give some new 
opportunities to our clients,” he says, 
adding that there is now a different 
strategy from when they were Jyske Bank 
Gibraltar. “We are a bit more aggressive 
in looking to expand the business for the 
bank – both internationally and locally 
– and if there are some interesting offers 
here in Gibraltar we would definitely 
look into that as well.”

This is an exciting acquisition for Trusted 
Novus and Christian says that it is an 

extremely important and proud moment 
for everyone at Trusted Novus Bank 
as they become the first local bank to 
acquire an international bank. “Trusted 
Novus Bank has always liked to be seen 
as a bit different and out of the ordinary. 
Kaleido is a relatively small boutique 
bank with twenty-seven employees that 
provides a personal private banking 
experience, unlike Trusted Novus that 
has both personal, retail and corporate 
business.”

Trusted Novus has always had a 
particular kind of ethos, with a focus to 
make banking an enjoyable and out of 
the ordinary experience for its clients, 
and they want to ensure that this ethos is 
shared with Kaleido. 

Trusted Novus Bank has always 
liked to be seen as a bit different 

and out of the ordinary.

SPOTLIGHT



RETURN 
TO THE 

SEAS
The cruise industry has been one of the last of the tourism sectors 
to recover following the height of the Covid-19 pandemic, with 
ships being decommissioned and fleets running on a skeleton 
crew. But with jurisdictions such as Malaga and Cadiz getting 
back on an even keel, what can we expect from Gibraltar?

Feature by Sophie Clifton-Tucker
Editor



Winter - Spring 2022 | 29

FEATURE



GIBRALTAR BUSINESS

30 | Winter - Spring 2022

Cruise liner operators have been one 
of the largest global business sectors 
to suffer from the Covid pandemic, 
which has contributed to the decline - 
or complete halt - of their revenues, and 
which has even seen the demise of some 
popular names such as Pullmantur, 
Cruise & Maritime Voyages and, just 
recently, Crystal Cruises. 

A number of lines have sold off some of 
their subsidiary brands and/or resorted 
to scrap parts of their ageing, yet popular 
fleets, and some have even been forced 
to send younger vessels to the breakers, 
which is quite an unusual and sorry event. 

George Dyke, Director of Incargo 
Shipping Services Ltd, tells Gibraltar 
Business: “With the global progress made 
with vaccinations, all players had been 
maintaining high hopes throughout that 
cruising would be able to restart firmly 
sooner rather than later. However, with the 
Omicron variant came new cancellations, 
even though there have been green shoots 
sprouting and 64 brands are expected to 
be operating their ships this month, which 
gives a clear indication that the industry is 
now heading for a full resumption.”

As reported by Cruise Industry News 
last month, with 64 brands set to operate 
their cruise vessels this month, the 
cruise industry is on track toward full 
resumption. The total number of ships 

expected to be operating in February at 
the time of writing will be 230, with 105 
of these operated by the biggest brands - 
Royal Caribbean International, Carnival 
Cruise Line, MSC Cruises, Norwegian 
Cruise Line and Aida Cruises. “Then 
we have the likes of Princess Cruises, 
Celebrity Cruises, Costa Cruises, P&O 
Cruises, Holland America Line, Tui, 
Fred Olsen and so on, with these last two 
brands posting encouraging sales figures, 

moving back into pre-pandemic levels,” 
George adds. 

Royal Caribbean’s new CEO, Jason 
Liberty, referred to 2022 as a “strong 
transitional year” as RCL bookings surge 
back to pre-Omicron levels: “In fact, in the 
last week of January, bookings returned 
to pre-Omicron levels, and we expect 
demand recovery to accelerate as the 
variant subsides. With that in mind, we 
have extended our sales and marketing 
activities for a delayed and extended wave 
(season).” (Cruise Industry News, Feb 
2022)

The aforementioned ships are no 
strangers to Gibraltar, however, 
anticipated ship call figures at our port 
for 2022 are lagging well behind those 
expected at the neighbouring ports 
of Cadiz and Malaga - approximately 
184 to Cadiz’s 340, and Malaga’s 293. Of 
course, Gibraltar’s relatively diminutive 
size along with the ripple effects of 
the pandemic play a large factor in 
this. Notwithstanding, the figures pre-
pandemic are undeniably less disparate, 
with Malaga’s port pipping Gibraltar’s to 
the post by just 31 calls. Regardless, what 
can be done going forward to ensure a 
healthy recovery?

“Maybe we need improvements to our 
tourist product, including an adequate 
transport plan that can cater for the 

With the 
experts in 

the industry 
predicting 

pre-pandemic 
figures to be 
reached by 

2024, 
Gibraltar 

is well
on course to 
achieve that.
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Minister Daryanani concludes: “We have 
all the right ingredients for us to be the 
port of choice in the Mediterranean. For 
obvious reasons I haven’t been able to do 
as much in this as I would have liked to, 
but this year I have many projects planned 
to promote Gibraltar cruising. In April we 
will be attending Seatrade Miami and in 
May we will be one of main sponsors of 
Cruise Lines International Association’s 
flagship conference in Southampton. 
This is only the start and you will see 
increased activity in this sector. Our 
brand name is at an all time high and we 
need to capitalise on this. For as long as I 
am Minister for Tourism, I will continue 
working energetically and unremittingly 
to make sure that we grow cruising in 
Gibraltar.”

of the momentous energy transition 
we must go through.” Indeed, this is in 
line with Gibraltar’s efforts to reduce its 
carbon footprint with the introduction of 
its LNG terminal.

This is undoubtedly what the future 
of the shipping industry is shaping up 
to be, and thus Gibraltar is perfectly 
placed as vessels look to LNG-friendly 
ports, hopefully seeing a welcome rise 
in our ship calls as we work collectively 
towards cleaner, and greener seas through 
maritime decarbonisation.

This, together with Minister Daryanani’s 
plan to push Gibraltar as a premier cruise 
port, will with any luck send a wave of 
activity rushing through our shipping 
industry, seeing our cruise calendars 
flooded once more.

numbers that the new generation cruise 
liner vessels now carry on board,” 
suggests George. “It is a known fact that a 
minor percentage of passengers on board 
these ships make their way ashore when 
visiting Gibraltar, and part of the reason 
could be because some are repeat visitors, 
a reason for the requirement of new and 
interesting products ashore to entice their 
disembarkation.”

Speaking to Minister for Business, 
Tourism and The Port, Vijay Daryanani 
MP, it would appear there is hope for 
Gibraltar yet: “Gibraltar is ready for a 
cruise take off this year. This is a crucial 
industry for our economy and with 184 
calls booked this year and 140 already 
for 2023, we are seeing very good signs of 
recovery. With the experts in the industry 
predicting pre-pandemic figures to be 
reached by 2024, Gibraltar is well on 
course to achieve that.”

With regard to our on-shore tourist 
product, the Minister feels Gibraltar’s 
plethora of offerings are sufficient 
to attract cruise visitors: “Apart from 
the most popular Rock Tour, we have 
Gorham’s Cave, the Nature Reserve, Great 
Seige Tunnels, Windsor Bridge and the 
impressive SkyWalk. St Michael’s Cave 
has seen the addition of the lights show 
which is a must-see, not forgetting our 
Main Street shopping! Hopefully over the 
next few years we will see the ambitious 
cable car project come to fruition, so it is 
all good news indeed.”

In shipping news further afield, MSC 
Cruises revealed details of its 2022-
2023 sailing program that will see two 
newbuilds make their debut, one of which 
is the much-anticipated MSC World 
Europa, the company’s first LNG-powered 
ship. This follows an announcement made 
by MSC on their website in December last 
year of their plans to install a solid oxide 
fuel cell (SOFC) pilot plant on board the 
vessel. The SOFC will cut greenhouse 
gas emissions by approximately a further 
30% compared with a conventional LNG 
engine, as estimated by the company, with 
no emissions of nitrogen oxides, sulphur 
oxides or fine particles. It also offers the 
advantage of being compatible with LNG, 
as well as several low carbon fuels such as 
methanol, ammonia and hydrogen.

In a statement issued last December, 
Pierfrancesco Vago, Executive Chairman, 
MSC Cruises, commented: “As the 
cleanest fuel currently available at scale 
for our operations, LNG is at the vanguard 

We have all the right 
ingredients for us to be 
the port of choice in the 

Mediterranean.
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On the topic of Gibraltar’s on-shore tourist offerings, George Gaggero, 
Deputy Chairman of MH Bland, elucidates the secret of Gibraltar’s 
success…or failure.

THE TRUTH 
ABOUT 
GIBRALTAR 
TOURISM

Feature by George Gaggero
Deputy Chairman of MH Bland

It is with a huge sense of relief that 
Gibraltar has seen a return of the 
luxurious leviathans of the oceans…
Cruise liners are once again carrying 
passengers to exotic destinations having 
lain idle of two years. 
 
Some 175 Cruise ships have so far been 
booked to call at our port in 2022 with 
the possibility of a further small increase 
possible as cruise companies reorganise 
itineraries in a post-Covid world. Some 
might argue that Gibraltar has not 
recovered its market share as strongly as 
its neighbouring ports.
 
Others might argue that for a small 
transit port with limited capacity, both 
in berthing facilities as well as transport 
for excursions, we have done well to 
be included in the hurriedly adapted 
itineraries taking into account current 
Covid restrictions around Europe and 
the Mediterranean.
 
The truth lies somewhere in-between. 
Certainly, 175 port calls is respectable 
but with room for improvement, yet with 
cruise liners now accommodating up to 
5,000 per ship, the number of port calls 
holds less relevance than the number of 
passengers that will actually be onboard 
these floating hotels.
 
Even more relevant will be how many 
passengers will actually be enticed 
ashore by what Gibraltar has to offer. 
Here lies the secret of our success…or 
failure. How can we best capitalise on 
the opportunity being presented to our 
beleaguered local tourist industry and 
Main Street in particular?

 
First and foremost, we must continue to 
welcome our guests with that warmth 
with which Gibraltarians are well 
known. Shops need to open early when 
cruise liners are in port and stay open 
later on Saturdays and open on Sundays 
to accommodate the weekend visitor.  
 
We must facilitate easy access and 
departure from/to the port so that 
visitors can maximise their time both 
touring and shopping. The impact 
of 5,000 during a 6-hour port call 
can place an enormous strain on our 
limited infrastructure and tourist 
sites. Therefore, it is essential that we 
manage the visitor experience more 
effectively than at present. It has long 
been thought that a hop-on-hop-off 
service around tourist sites would assist, 
not only allowing us to handle greater 
numbers more efficiently in the short 
time available but also allow repeat 
visitors to tailor their visit to suit their 
requirements.  
 
We must also create an atmosphere that 
inspires and gives the ‘wow’ factor to 
attract more visitors to venture into town. 
We must encourage visitors to stay longer 
by staging historical re-enactments 
throughout the day; Christmas fairs 
and perhaps street entertainment as has 
proved such a crowd pleaser in Covenant 
Garden. If visitors stay longer, it allow us 
more opportunity to sell our services & 
wares. If visitors have a fabulous time…
the word spreads. 
 
While we pride ourselves on beautiful 
Christmas lights and decorations along 
Main Street, more could be done to 

enhance the magical experience for 
families at Christmas. After all, the 
Christmas decorations in Malaga draws 
visitors from far afield….who then eat 
and drink, and stay overnight in hotels.
 
We should celebrate Neanderthal 
Man, Nelson and Trafalgar, Churchill 
and Eisenhower among a great many 
historical figures and events that have 
marked our past. We could introduce 
these and other initiatives to improve 
this already popular destination.
 
Gibraltar’s history, strategic location and 
iconic Rock makes it a firm favourite 
amongst cruise companies and visitors 
from the Costa del Sol, but we must stay 
relevant and refresh our product in an 
ever changing world and to the tourist 
who is looking for more than just a 
holiday but an unforgettable experience. 
We cannot rely on our past to secure our 
future.

How can we 
best capitalise on 
the opportunity 

being presented to 
our beleaguered 

local tourist 
industry?
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The hospitality industry has been heavily impacted by COVID-19 and 
there is no doubt that the hotel trade is yet to make a full recovery. 
Now, with the second anniversary of COVID-19 approaching in March 
2022, we find out how the Sunborn super-yacht hotel fared during the 
pandemic and what the prospects are for the 2022 tourist season.

THE PANDEMIC AND 
PROSPECTS FOR 
HOSPITALITY IN 2022

Feature by Jo Ward
Freelance Journalist
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The five-star super-yacht hotel, Sunborn 
Gibraltar, opened its doors in 2014. Marc 
Skvorc came on board in 2016 as General 
Manager, going on to become COO 
Sunborn Yacht Hotels in Gibraltar in 
2018.  

“The biggest factor that impacted on 
guests coming to stay at the Sunborn 
was that travel was basically eliminated 
and people were not able to come to 
Gibraltar, so from March 2020 business 
was essentially halted,” Marc Skvorc says. 
“We kept our phones and our website 
open but people were just not calling 
because we are pretty much tied to the 
UK, so that everything that happens 
there will have a direct effect on us in 
Gibraltar.”

When the UK restrictions on travel were 
lifted back in August 2020, hospitality 
venues started to reopen in Gibraltar. 
“We had a phased reopening during July 
and August during which time we started 
to see business come back,” Marc states. 
“Although it was difficult for our team to 
work in an environment where they had 
to wear protective clothing and masks 
and had to adapt to new protocols on 
cleaning etc., they adapted well and the 
feedback from guests is that they were 
very happy.”

Marc comments that they were 
running somewhere between 50% and 
70% occupancy between August and 
November of that year. “It was really 
encouraging for our stakeholders and 
everybody wanted to work, so we were 
able to get on doing what we do, but then 
restrictions came back in December 2020 
and we went down again and didn’t really 
resurface until the restrictions were lifted 
at the end of May 2021.” 

Gibraltar became one of the first 
countries to go onto the UK’s green list, 
meaning that all the hotels benefitted 
from being virtually full until September. 
“In December, more restrictions came 
into force in the UK, so occupancy went 
down again,” Marc explains. Guidelines 
came into force that still encouraged 
people to get together, but in smaller 
groups, and people weren’t travelling 
over the Christmas period as much.   

With UK travel restrictions having 

recently changed again in February, 
meaning that fully vaccinated travellers 
and under 18s can enter the UK without 
any additional testing requirements, 
there is renewed hope that 
business will start to grow in the 
next few months. “Bookings are 
increasing and all the hotels here 
in Gibraltar have communicated 
the same thing to me,” Marc says. 

“One of the main indicators 
for us in the hotel and tourism 
sector here in Gibraltar is that 
the airlines are showing 43 flights 
a week scheduled to start in June, 
which is the same as last year.”

As demand continues to return 

Marc says that he is optimistic. “We have 
only good signs for the future so I am very 
pleased and I look forward to normal 
times again.”

Everything that happens 
there will have a direct 

effect on us in Gibraltar.
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Gibraltar’s largest estate agent, 
Chestertons, has achieved 
international success with offices 
worldwide - albeit particularly in 
London, which is where so many 
of inward investors originate. The 
connection between London and 
Gibraltar from a business and 
tax perspective provides many 
opportunities here on the Rock.

Mike Nichols, CEO of Chestertons, 
left his position as Finance 
Director of Ocean Village Group 
of Companies back in 2009 as 
he saw a gap in the market to 
establish a property company 
(Chestertons) and a tax /financing 
company (MN Associates). Jointly, 
these companies would deal 
with the professional end of the 
real estate market, i.e., investors, 
HNWIs, property developers. 
Mike’s combined financial and tax 
knowledge would prove beneficial 
on top of his property expertise.

Mike comments: “Thirteen 
successful years later and we are 
the largest estate agent in Gibraltar 
and employ 20 people across the 
two businesses. Our affiliation 
with Chestertons is via a franchise 
agreement which has worked well 
for us and for them.” 

 JOINING FORCESJOINING FORCES

In November 2021, the company 
announced the acquisition of 26-28 
Ocean Village Promenade (formerly 
occupied by Bfab beauty clinic), 
allowing them to unite their sales 
and lettings divisions as one local 
hub. Mike comments: “Being under 
one roof is always the main desire. 
However, in 2016 we had outgrown 
our Ocean Village sales office 
and took the opportunity to take 
another unit along the promenade 
as they are rarely available. We split 
the business into two dedicated 
functions, sales and lettings. The 
positive side of this is that over 
the last five years, we have a built 
a dedicated lettings and property 
management team of six people, 
managing probably the largest 
residential portfolio of individual 
units in our industry. However, 
once the neighbour of our lettings 
office became available, we jumped 
at the chance to take it, as all staff 
being in one premises is much more 
efficient for us to run and makes it 
much easier for clients, who do not 
have to work out which office of 
ours to visit!”
 
The new space was designed with 
three objectives in mind: “Firstly, 

the client, who when walking in has 
space, privacy, access to expertise 
and a welcoming experience 
regardless of whether an existing 
or potential vendor, purchaser, 
tenant or landlord. Secondly the 
staff must enjoy their environment, 
be able to work on their own or 
within a team depending on the 
task at hand. We have created a 
hot desk environment, meeting 
rooms and a break out kitchen 
space to give the arena for our 
team members to perform their 
roles to the maximum.  Finally, 
our carbon footprint had to 

be minimal. Our brief to our 
designers, Nomad Studio One, was 
to use recyclable materials where 
possible and limit or eradicate any 
carbon use.” As part of the latter 
mentioned objective, Chestertons 
have incorporated a living green 
wall into the office interior design, 
which will no doubt double up as a 
talking point!
  
The company has, until the move, 
been carrying out business from 
their two separate locations of 
40sqm (lettings) and 50 sq m (sales), 
but will now be a combined 127 sq 
m, increasing their local footprint 
by a substantial 37 sq m. The new 
premises will house 16 staff, with 
a further four operating from 
Neptune House (their private 
client department and accounting 
business).

Mike explains: “It’s extremely rare 
for everyone to be in the office at 
the same time as we have many 
people out at any one time on 
viewings, market appraisals, tenant 
check-in and checkouts - hence we 
can operate a hot desk system. The 
staff have all reacted positively. It’s 
more fun to work with all of your 
colleagues and reignites teamwork 
across the various disciplines. Plus, 
we all learn from each other, so 
sales knowing what is going on in 
lettings and vice versa is beneficial 
for product knowledge which is to 
the ultimate benefit of our clients.”

Being under one roof is
 always the main desire.

Feature by Sophie Clifton-Tucker
Editor

CHESTERTONS
CONSOLIDATES 
LOCAL FOOTPRINT
Local estate agents, Chestertons, unite their sales and lettings offices, with 
both arms of the company now operating under one roof.
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The sudden arrival of the 
coronavirus in 2020 had a substantial 
impact on businesses globally, with 
offices forced to close their doors 
for a then-unforeseen period of 
time. At Chestertons, it was no 
different, but the company adapted 
by letting and selling properties via 
videos and live WhatsApp viewings. 
“When the pandemic hit, we were 
as worried as when the Brexit result 
was announced,” Mike admits, “yet 
it soon became apparent that the 
demand for property remained 
and probably increased as those 
Gibraltar employees who could, 
moved in from Spain whilst interest 
grew internationally as Gibraltar 
was never far from the Covid 
headlines being one of the first to 
have vaccines.  

“We started a daily newsletter to 
inform our clients of the daily 
press conferences. Once these daily 
conferences finished around June 
2020 we rebranded the newsletter 
as the Bitesize Brief, published 
twice weekly, and we now have 
3,000 subscribers (and growing).” 
Bitesize Brief provides a 60-second 
snapshot of what is happening in 
the property, business, economy 
and tax sectors in Gibraltar. “We 
inadvertently discovered a strong 
desire for knowledge and Bitesize is 
now a key player in the news arena 
in Gibraltar and beyond.”
 
Despite the upheaval caused by 
the pandemic, from a financial 
standpoint 2021 was Chestertons 
best year since incorporation, 
meaning it was business as usual for 
the company. “We were fortunate 
to be in an industry that was barely 
impacted. But we also made our 
own luck, staying active, finding 
things to do (when the offices were 
forcibly closed) and we are leaving 
the pandemic (hopefully) stronger, 
fitter, bigger and better. Our staff 
have put a considerable amount of 
effort and hard work in ensuring 
that Chestertons remains a positive 

influence on new and existing 
clients, to the benefit of Gibraltar 
PLC as well as to Chestertons and 
themselves.”
 
As for current projects, Chestertons 
is at present engaged on North 
Gorge, where they have already sold 
half of the 48 houses in the gated 
development in the South District. 
Also significant for the company 
this year is the completion of E1, 
Carrara (Eurocity) and Sylvian 
Suites, where they were retained 
by the developer as the sales 
agent. Mike concludes: “This 
means that although all have sold 
out, there will be much activity on 
resales and lettings, which is very 
exciting for us. Shortage of stock 
is our main business constraint 
currently and these completions 
should release some of the built-up 
pressure. Behind the scenes we are 
also working on new releases of off-
plan so interested readers should 
subscribe to our twice-weekly 
newsletter to stay informed.”

To subscribe to Bitesize Brief and stay 
up to date with Chestertons news, visit 
www.chestertons.gi

We were as 
worried as 

when the Brexit 
result was 

announced.
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PEOPLE ON THE MOVE

ISOLAS LLP AND FIDUCIARY GROUP

Fiduciary Group Promotions: Sabrina Ramagge has been promoted to Manager Corporate and Marine 
and Alex Hogg to that of Trust Manager. Kim Bacarisa is also promoted and takes on the position of 
Client Relationship Manager.

Alex Hogg Kim Bacarisa Sabrina Ramagge

Lousie VinentLeesa Mcguire

ISOLAS LLP and Fiduciary Group welcome Leesa Mcguire and Louise Vinent. Leesa takes on the position 
of Finance Director within in the Group with Louise taking on the position of Financial Accountant. 
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PEOPLE ON THE MOVE

GIBTELECOM

Gibtelecom has recently expanded its business sales team. Gareth Hooson-Owen joined the team last summer as 
Head of Sales and Business Development and has more than 20 years’ experience in Telecoms, IT Services and 
Financial Services. In his new role in the Gibtelecom Business division, Gareth will provide business development 
expertise allowing the company to identifying and secure growth opportunities both locally and internationally, 
working to foster strategic partnerships with the business community. Tash Puertas and Danny Bowers joined the 
team in March 2022 as Account Managers. They join existing Account Managers Chris and Shaun in providing a 
dedicated, tailored and personalised service to Gibtelecom’s business customers. Tash has a background in retail 
sales management and Danny brings expertise in software and cloud solution sales. 

Gareth Hooson-Owen Tash Puertas Danny Bowers

New to the team at 

Head of Sales and Business Development Account Manager Account Manager
business.gibtele.com
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• Admiralty and Shipping • Asset Managers Gibraltar • Trusts • Banking & Regulatory Services • Commercial and Civil Litigation • Company Law • Corporate Finance

• Litigation • Data Protection & Privacy • Employment Law • Fintech • Financial Services • Funds & Investment Services • Gaming and e-Commerce

• Insurance • Human Rights • Insurance Linked Securities • Insolvency & Bankruptcy • Mergers & Acquisitions (M&A) • Partnerships & LLPs

• Pensions • Property Development • Sports & Entertainment Law • Trademark Registration • Tax


