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International payments services

FOR BUSINESSES AND INDIVIDUALS  

Whether you are looking to pay international suppliers, make regular payments to 
overseas employees, or repatriate overseas revenue, we have the solutions for you. 

• Receive funds from international marketplaces with our local currency accounts 
• We work with many industries and sectors 
• Pay out locally or globally 
• Repatriate your earnings using our secure 24/7 online platform

MULTIPLE CURRENCIES  

GET MORE FOR YOUR MONEY 

FAST AND RELIABLE TRANSFERS 

COMPETETIVE RATES 

www. incedo inves t . com

Incendo Investment Management Limited’s payment services are provided by The Currency Cloud Limited. Registered in England No. 06323311. Registered Office: 
Stewardship Building 1st Floor, 12 Steward Street London E1 6FQ. The Currency Cloud Limited is authorised by the Financial Conduct Authority under the Electronic 

Money Regulations 2011 for the issuing of electronic money. FCA registration number: 900199

WHETHER YOU'RE AN INDIVIDUAL OR BIG COMPANY,  A 
SME, OR A START-UP, INCEDO FX CAN WORK FOR YOUR 

COMPANY. 

EASILY MANAGE AND AUTOMATE TEDIOUS PAYMENT 
PROCESSES SO YOUR BUSINESS CAN KEEP PACE WITH THE 

RATE OF CHANGE. 

SCHEDULE PAYMENTS WITH CONFIDENCE TO OVER 180 
COUNTRIES VIA INTERNATIONAL WIRES, LOCAL BANK 

TRANSFERS OR ACH

INCEDO FX

GFSB



The forecasters were right: people would jump at their first chance to travel.  
After being cooped up for the last 15 months, the first opportunity to get on a 
plane and get some sun or just be anywhere but stuck at home has become a 
priority for many in the last month. Once the temporary confusion about which 
COVID tests were required and the differences between red, amber and green 
destinations had been digested, tickets were booked and planes were filled.

It has been great to see the first trickle of visitors come back to Gibraltar and 
they have been most welcome. The first to notice were the hotels whose online 
booking systems came back to life over a few days one weekend in April. In the 
space of a few hours, thousands of room nights were booked for the months 
ahead. This was the first tangible sign that Gibraltar’s economy would have a 
busy summer after the long COVID-induced winter.

Shops, bars and restaurants whose businesses have survived the last year 
by relying almost entirely on support from local customers have been busy 
restocking, recruiting and training additional staff to prepare for the busy 
tourist season ahead.

We must all do our bit to ensure that every visitor receives a warm welcome, 
whether they are here for a short stay, a day trip or even just for a bit of shopping. 
Tourists have thousands of options on where they can go on holiday. What 
brings them back to the same place time and again is the whole experience 
they receive when they are there. We want visitors to come back again (and 
again), and we also want them to tell their families and friends to come and 
visit.

As a destination Gibraltar has a uniqueness which millions of people have 
been fortunate enough to experience over the years. The great collective effort 
we have all shown, coupled with the sense of community and consideration 
which has come to the fore during the months of lockdown should now be 
diverted towards welcoming all visitors to the Rock. We have missed them and 
we need them so that our businesses can rebuild our economy.

Gibraltar is fortunate in having had such social cohesion during the pandemic 
and the Government has been receptive and decisive in supporting local 
businesses when it was needed most. Thankfully the need for that assistance 
is largely over as many businesses hope to resume trading levels at or close to 
their 2019 levels. Nevertheless, the Chamber has requested the Government to 
continue some measured support for a further month. Some assistance may be 
needed after that for certain sectors but this needs to be assessed on a monthly 
basis.

Now that the health pandemic is over, the Government needs to make good on 
its pledge to generate efficiencies and cost-savings brought about by rolling out 
proper e-Government. The pandemic forced many private sector businesses to 
adopt smarter and more efficient ways of working to deal with sharp falls in 
revenues while still being able to serve their clients. It is not unreasonable that 
the Government, like many elsewhere, does the same. The cost of not doing so 
is simply unaffordable.
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Gibraltar-based Peninsula and Enagás 
subsidiary Scale Gas have placed an 
order for a jointly owned LNG bunkering 
vessel with a 12,500 cbm-capacity. The 
vessel is expected to be delivered in June 
2023 by South Korean shipyard Hyundai 
Mipo. It will be based in Algeciras and 
provide services to vessels calling at ports 
on both sides of the Straits of Gibraltar.

Peninsula has signed an initial seven-year 
contract to charter the vessel exclusively 
which will use Enagás’ regasification 
plants, predominantly in Huelva, as LNG 
loading points. 

Commenting on the development, John 
Bassadone, Chief Executive of Peninsula 
said, ‘Peninsula and Enagás share a vision 
to develop the use of LNG as a maritime 
transitional fuel and having the support 
of a company like Enagás is an incredibly 
positive and exciting development.’

‘As one of the largest physical suppliers of 
marine fuels globally, this is the first step 
of our transition to a more sustainable 
future. This vessel will hopefully be the 
first of many that will offer flexibility 
and solutions across our global network 
to our customers.’A total of twelve 
territories attended last month’s virtual 
meeting of the Political Council of the 
Leaders of the UK Overseas Territories, 
including Anguilla, Ascension, Bermuda, 
British Virgin Islands, Cayman Islands, 
Falkland Islands, Montserrat, Pictairn, St 
Helena, Tristan Da Cunha and the Turks 
and Caicos Islands, and Gibraltar.

A discussion on matters of mutual 
interest ensued, including questions 
of trade and funding following Brexit, 
COP26, and post-Covid recovery and 
resilience.

A bill for a Register of Property 
Occupation was debated in parliament 
last month. If approved in its current 
form, the Act will require those living in 
relevant property to make an application 
to the Registrar, as appointed by the 
Minister, detailing the names of all other 
persons residing in the same household.

The Registrar will retain the power 

PENINSULA 
PLACES ORDER 
FOR NEW LNG 
BUNKER VESSEL  
TO OPERATE IN STRAITS 
MARKET  

ONE STOP 
SHOP FOR 
BUSINESS 
ENTERS 
PHASE 2

DRAFT LEGISLATION FOR 
A REGISTER OF PROPERTY 
OCCUPATION PUBLISHED

to approve or reject an application, 
request to inspect the relevant property, 
and request more information from an 
occupier and landlord.

An appeals board, to be known as the 
Property Occupation Appeals Board, will 
be established to hear and determine 
appeals under the Act. Where relevant 
property is rented privately, the landlord 

must submit the relevant information 
about his tenants.

With regard to ‘special housing’, the 
obligation to register falls on the person 
prescribed said housing.

The Business Liaison Team’s ‘One Stop 
Shop’ has commenced phase 2 of its 
operation, following the relaxation of 
Covid-related restrictions.

Phase one involved providing guidance 
regarding the business start-up process, 
providing all the documentation required 
to set up a business and thus doing away 
with the need to visit all the various 
government departments. Phase two will 
allow for face-to-face meetings to now 
be conducted, directly offering aspiring 
business owners the help and forms 
required.
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CHAMBER WELCOMES 
CONTINUED SUPPORT FOR LOCAL 
BUSINESS
The Gibraltar Chamber of Commerce 
welcomes the announcement by the 
Government that the BEAT measures 
to assist businesses have been extended 
until the end of June.

The Chamber has been working closely 
with the Government since March 2020 
on the various Beat measures and it 
is gratifying that the Chief Minister 
acknowledges that these measures have 
been extended as a direct result of the 
Chamber’s incessant lobbying. This is 
what our members expect. This is what 
the Chamber will continue to do on 

behalf of all of its members.

The Government has also confirmed 
to the Chamber that the existing rental 
discounts will also be extended for the 
second quarter.

The worst of the health pandemic may 
be over in Gibraltar but the economic 
effects will continue to be felt for a 
long while yet.  With the absence of 
tourists and other visitors to Gibraltar 
it will take time for many companies 
to rebuild their businesses.  In this way 
the Government’s assistance, coupled 

Ayelet Mamo Shay, Chairwoman of the 
Gibraltar-Israel Chamber of Commerce 
(www.gibrael.org), has recently won 
the Gibraltar Mayor’s Award for her 
enterprise in creating opportunities 
between Gibraltar and Israel, as well as 
for her organisation of cultural events to 
further enrich Gibraltar’s community.

Her work with innovative Israeli 
companies, businesses delegations and 
hosting of numerous businesses events 
has helped strengthen business and 
commercial ties between Gibraltar and 
Israel. 

Commenting on her Award, Ayelet said: 
“There is a beautiful quote that says if 
you want to get there FAST, then run 
alone, but if you want to get FAR then run 
together.  Indeed, this award wouldn’t 
have happened without the support l got 
from the general community, the Jewish 
community, the business community, 

OPPORTUNITIES 
BETWEEN 
GIBRALTAR 
AND ISRAEL

the Governments of Gibraltar and Israel 
and good people far beyond, to whom 
I owe a big thank you! Gibrael will 
continue with its mission to showcase 

and promote Gibraltar’s name in Israel 
and indeed throughout the world, and 
nothing would stop us - not even a 
pandemic!”.

with the continued support from local 
residents, is critical.

The Chamber is also mindful that during 
this difficult period the Government 
needs to remain the careful guardian 
of the public finances and ensure 
that taxpayer’s funds are spent in the 
most effective manner. Ensuring that 
Gibraltar’s private sector can continue 
to operate and emerge stronger from 
the crisis of the past twelve months 
will help to put our economy in the 
best possible position to deal with the 
challenges which lie ahead.
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The Freedom of Information Act 2018 is 
now in force, making provision for the 
disclosure of information held by public 
authorities or by persons providing 
services for them.

Any person of 18 years of age or over and 
who is resident in Gibraltar has a legally 
enforceable right to request access to 
information held by public authorities in 
accordance with the Act.

However, certain restrictions on the 

The International Agreement on 
Taxation and the Protection of Financial 
Interests between the UK and Spain 
regarding Gibraltar was ratified last 
quarter, now in full force in Gibraltar. 
The Treaty aims to improve cooperation 
between Gibraltar and Spain with 
regard to the exchange of information 
between the jurisdictions’ respective tax 
authorities.

The Joint Coordination Committee 
(established under Article 5 of the 

FREEDOM OF 
INFORMATION ACT

release of information will remain, 
such as on any information that would 
contravene any of the provisions of the 
Data Protection Act 2004/Gibraltar 
GDPR. 

Each individual Government 
department, agency and authority will 
be responsible for the disclosure (or 
not) of the information requested. The 
Gibraltar Regulatory Authority (GRA), 
as the Information Commissioner, 
will be responsible for overseeing the 

implementation of this new legislation, 
and in addition will serve as an appeal 
body.

The Department of Education, the 
Human Resources Department and 
the National Archives are the first three 
public authorities listed in the Schedule, 
and therefore the first to whom the Act 
will initially apply, with more added in 
due course.

FIRST MEETING UNDER 
TREATY

Treaty) held their first 
meeting last month, via video 
conference. The meeting 
comprised of officials from 
the Governments of Gibraltar, 
the United Kingdom and the 
different national and regional 
authorities of Spain.

The atmosphere was said to 
be “positive and constructive”, 
with a shared goal of 
cooperation going forward.
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NEW HOME FOR THE 
BASSADONE 

AUTOMOTIVE 
GROUP

Sitting down with George Bassadone OBE, 
Group President of the Bassadone 
Automotive Group, as the company 
consolidates their diverse services under 
one roof at their elegant new headquarters 

at the Dockyard.

Feature by Sophie Clifton-Tucker
Director, Little English Language School

Editor, Gibraltar Business & The Gibraltar Magazine
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The Bassadone Automotive Group has 
a rich and varied history, dating back as 
far as 1904. The company was headed by 
George Bassadone’s grandfather, Alfred, 
and father, George Sr. respectively, before 
George took the familial reins in 1978.

Bringing with him over 40 years’ 
experience in the automotive world, 
George was instrumental in steering the 
company’s international growth, securing 
top-level clients such as the United 
Nations and the US Government.

HISTORY
Throughout the years, up until the 
1980s, Bassadone Motors primarily dealt 
with vehicle sales, the sale of relevant 
automotive components, and the 
associated servicing, operating initially 
from their garage on South Barrack 
Road. Towards the end of the 50s, they 
had showrooms on Line Wall Road, in 
addition to their main premises on Devils 
Tower Road which housed their car 
storage and workshops. From the 1980s 
onwards, Bassadone started exporting 
vehicles to Africa, and then from 1989 to 
1996, Bassadone Project Vehicles was set 

up, the forerunner to Toyota Gibraltar 
Stockholdings, established exactly 25 
years ago. 

The company flourished, updating 
facilities in accordance with customer 
demand, and today offer a wide array of 
automotive services. In the past 10 years 
alone, the number of people employed by 
the company has almost doubled, as has 
the number of vehicles sold per annum. 
Today, Bassadone are responsible for 
the sale of almost 20 different car and 
motorcycle brands.

Despite continued worldwide success, 
the company has remained loyal to their 
local client base, providing services for 
generation on generation – a testament to 
their dedicated services on the Rock. 

EVOLUTION
Plans for the Group’s big move have been 
in motion for over a decade, as Bassadone 
searched for the perfect shell in which to 
merge the locations of the various arms of 
their business under one roof. “Initially 
we wanted to take on a land reclamation 
project, with purpose-built installations, 

totally integrated in terms of every 
activity we carry out including parking 
storage, but that really wasn’t possible 
in the end,” reveals George. “When we 
looked at these wonderful old buildings, 
we thought: well, actually, we can have 
a tremendous thing here on a heritage 
site.” On the site of the new Bassadone 
building, once stood a 1950s/1960s office 
tower block that was demolished in order 
to pave the way for this new impressive 
piece of architecture that seamlessly 
integrates with the existing MOD stone 
structure in a unique fusion of old and 
new.

The interiors are something quite 
special. Maison Arabella, interior design 
company founded by George’s daughter 
Arabella Bassadone, was responsible 
for the design of the building’s interior, 
combining quality materials with choice 
pieces to give each area a distinct theme 
and feel [more on this further on].

What does this significant relocation 
mean for the future of Bassadone 
Automotive Group? “We can now 
undertake increased business,” explains 
George. “Our business has been growing 
over the last four or five years, and we 
needed more space and more defined 
workshops in order to keep up with 
demand. On Devil’s Tower Road, we were 
occupying as many as over a dozen sites. 
We will no longer be such a nuisance to 
users of DTR, where we were constantly 
moving cars and creating traffic. Here in 
our new location, we will be operating 
within the site, off the public highway.”
The new site still has phase four to come, 

There was a lot of pressure 
to produce ambulances for 
the Covid emergency – and 

that really is a ‘Made in 
Gibraltar’ product.



which will involve the beautification 
of the courtyard area, the provision of 
workshop areas for the local car business, 
and an area for the facilities required for 
the manufacturing of the Wrangler Jeeps 
that the company converts to military 
Jeeps. “This currently takes place on 
Devils Tower Road, so we will likely only 
be fully vacated around March next year,” 
says George.

Bassadone used to undertake this Jeep 
activity in Portugal, but the company 
brought this business back home at the 
beginning of 2020. Between expansion 
on the Toyota business, and the Jeep 
business, approximately 75 additional 
employees were brought on board, 
showing the company’s commitment to 
business on the Rock.

On keeping their DTR premises, George 
reveals: “We are planning to do some 
redevelopment in that area. We’re also 
planning to create an industrial park – 
warehousing, workshops, and so on for 
rental. The main buildings on DTR will 
likely be developed with an amount of 
commercial space, perhaps with retail at 
ground level and offices and apartments 
as well.” Although there is no set timeline 
for this, George estimates the company 
will start looking at and defining what it 
is they’re going to do some time next year.

THE POTENTIAL OF VAT
With rumours circulating regarding the 
introduction of VAT in Gibraltar, I asked 
George what effect he considers this may 
have on local business. “I think VAT is a 
small administrative challenge. If a little 
bookshop anywhere across the border 
can manage VAT, or any other business, 
you can’t tell me Gibraltarian businesses 
aren’t capable of administering it. I 
also see a great opportunity for local 
businesses to re-export goods into 
Europe.”

COVID, AND BEYOND
Mercifully, the events of the last 15 
months would not appear to have slowed 

business at Bassadone down. 
“During the pandemic, for us, it 
has been business as usual. On 
the Jeep side of things, we were 
very busy fulfilling two contracts 
with the US Government, and 
on the Toyota side had a whole 
myriad of customers coming in 
for their needs. Additionally, 
there was a lot of pressure to 
produce ambulances for the 
Covid emergency.” Bassadone 
has been manufacturing 
ambulances here in Gibraltar for 
many years, perhaps even as early 
as 1991. The vehicle arrives on the 
Rock in its basic people-carrying 
capacity, and then goes through 
a significant conversion as it is 
repurposed as an ambulance. 

Indeed, the same is true of their 
Jeep operations, where the 
vehicle that leaves Gibraltar is in 
no way recognisable as the one 
that arrived. “The vehicle comes 
in as an ordinary Jeep Wrangler, 
and then we absolutely strip it, 
change its suspension system so 
that it can carry the extra payload 
of weight, and turn it into a 
military Jeep – and that really is a 
‘Made in Gibraltar’ product.”

When asked about the wider 
business community, and what 
he thinks prospects are looking 
like as we recover from the effects 
of the pandemic, George states: 
“The Gibraltar businessman is 
usually a very resilient trader. I 
think that the unhappy interlude 
of this terrible affliction we have 
all had to endure will quickly 
pass, and Covid will become 
part of history, and recovery and 
taking up a full working pace 
will come shortly. I’ve got no 
concerns; I am rather confident 
looking at the future, not just for 
ourselves, but for the rest of the 
business community.”

I am rather confident 
looking at the future, not 
just for ourselves, but for 

the rest of the business 
community.

FEATURE

Spring - Summer 2021 | 13



GIBRALTAR BUSINESS

14 | Spring - Summer 2021

nice to combine an executive feel with 
more of a lounge environment because 
he travels so much and is always in and 
out of meetings when he’s in Gibraltar. I 
thought if he had those 10 spare minutes, 
he’d want to be able to work in peace, 
relax, maybe even pick up a book.”

A beautiful piece of art depicting the 
Rock at night adorns the office wall facing 
George’s desk, painted by an Italian artist 
in such a way that when the light above it 
is shining down, it appears the painting’s 
night time vista is twinkling back at you. 
Just one of many deliberately chosen 
pieces that make the Bassadone offices 
one-of-a-kind.

Exiting George’s office, we enter the 
executive boardroom. Moulding details 
on the deep navy walls offer a colonial 
feel, reflecting Gibraltar’s history, 
juxtaposed against the more modern 
aspects such as the delicate lights that 
hang over the boardroom table. “These 
are hand-blown Murano glass fish,” 

Arabella sought many different suppliers 
for materials and carefully curated pieces 
to add that je ne sais quoi to each room, 
such as the outdoor furniture from Brazil, 
and the vintage armchairs designed by a 
Finish architect in the 1980s - a nod to 
the company’s business in Finland. “We 
didn’t want to be limited to a specific 
location, which has really allowed that 
international feel to come through the 
building,” comments Arabella.

We began our tour in George’s office, 
where an interplay of soft, soft, 
comfortable furnishings and a thoughtful 
collection of books and objets d’art gives 
more of a warm, inviting feel than many 
corporate offices tend to do. “My dad was 
kind enough to give me carte blanche 
when it came to his office. I was actually 
a bit nervous! I had to really imagine my 
dad’s daily life…I thought it would be 

Determination and ingenuity clearly 
run in the Bassadone family, as George’s 
daughter Arabella has proven with her 
impressive transformation of the interior 
spaces within the new building.

Gibraltar-registered, London-based 
architectural interior design company, 
Maison Arabella, is the powerhouse 
behind this transformation. Arabella 
founded her company in 2016, and has 
gone from strength to strength since then, 
decking out corporate and residential 
properties all over the world in her 
distinctive, high-end style.

Her vision for Bassadone was to create 
a centralised headquarters, whilst also 
creating something new and unique; a 
combination of heritage and evolution, of 
where the company started to where it is 
today. 
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perfectly to the inspiration for the design, 
as it bleeds into the ex-MOD building,” 
notes Arabella.

Arabella has masterfully crafted different 
spaces to work in different ways, with 
the inclusion of hidden nooks for those 
chance meetings. Each working area 
within the building has its own ‘meet 
and greet’ space nestled into its hallway, 
which acts as both an assembly and 
waiting point. And in true Arabella style, 
even this small feature is perfectly styled, 
including inviting velvet sofas in a variety 
of colourways to match each respective 
area’s theme.

The AADS meeting room continues on 
the Jeep theme, with concrete covered 
tables, integrated AV, and an industrial 
finish. Arabella explains: “We’ve created a 
DNA for all the meeting rooms, but have 
allowed the identity of each department 
to come through.” And of course, all the 
spaces benefit from unrivalled views of 
Gibraltar and the Bay. “The real works 

hallway, an attention-grabbing Tetris-
style design decorates the wall, which 
upon closer inspection spells out ‘1904 
Bassadone’. Arabella comments: “I liked 
the idea of it being quite a retro look and 
feel, as my dad joined the family business 
at that epoch of the 70s. The design on 
this floor has a period feel to it, whilst 
still remaining modern and engaging to 
reflect the world we live in today.” 

Descending a level to the second floor, we 
enter the AADS department. This is the 
division responsible for the Jeep contract, 
and is therefore very much inspired by 
the military. “The location lends itself 

Arabella explains. “Because we’re by the 
seafront, I loved the idea of them jumping 
out of the ocean and trickling through as 
a light feature.” The table itself is one 
solid piece of wood, shipped in from 
Columbia. This article of virtu was chosen 
to represent the company’s long history, 
echoed in the aged tree from which the 
table was carved. Mounted into the wall, 
as with the other boardrooms in the 
building, is a slick, integrated television 
screen, providing the option of video 
conferencing – a must in today’s business 
climate.

Moving out of the room and into the 

It has really allowed that 
international feel to come 

through the building.
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of art are the beautiful views of the Rock, 
the nature, the sea,” says Arabella. “So it 
was just about complementing that.”

The building is structured in such a way 
that it appears to wrap itself around the 
central courtyard, allowing for all the 
desking to be against windows so that 
every employee benefits from natural 
light.

Descending further into the building, 
we we enter the Toyota sector, complete 
with Japanese meeting room – an ode to 
Toyota themselves. This area leads onto 
the outdoor terrace. “The idea is that 
you can take meetings outside, and have 
breakout spaces – perfect for somewhere 
with beautiful weather like Gibraltar.” 

From inception to fruition, this mammoth 
project has been in its chrysalis stages 
of planning for almost a decade. “We 
[Maison Arabella] came in about 4 years 
ago, when the new site was secured. I 
also got involved in the concept phase, 
consulting the architects in the initial 
stages of the design. Originally, the 
building was just a square structure, but 
plans evolved to stagger it to be almost 
a geometric, tiered arrangement - which 
of course made my life impossible as an 
interior designer!”

Sweeping into the cafeteria, many old 
MOD elements have been repurposed, 
such as the overhanging pendant lights 

and reclaimed timber flooring. A catering 
system is being phased in, which will 
allow for employee meals to be prepared 
on a daily basis.

Other amenities include a gym, to be 
fully fitted with machinery, free weights 
and matts and which has an air of 
‘Shoreditch’ about it, with its high ceilings 
and modern industrial style fittings.

The many different requirements from 
the various departments – from the 
showroom, logistics, parts, marketing, 
mechanics workshop as well as for all 
the brands from TGS to AADS – made 
for a complex and challenging design 
project.  It had to meet many objectives 
and at the same time be both stylish as 
well as functional. “The difficulty came 
with responding to that brief, as the main 
request was that they wanted it to feel 
democratic and equal,” shares Arabella.

As we walk down yet another hallway, 
past a beautifully designed HR area that 
wouldn’t look out of place in a magazine 
feature on contemporary living rooms 
(“When you’ve got a problem, it’s nice to 
go somewhere that you can have a private 
chat, with a more residential feel,”), we 
come to a meeting room that sits on the 
perimeter of the internal courtyard. One 
side of the wall features an interesting 
display with delicate interwoven lights. 
“The concept is one of shooting stars; the 
idea is that people within the business 

who have done something significant 
will be celebrated; the ‘shooting stars’ of 
the company. This room really is about 
the people; about the team players who 
work here.”

Which brings us to the lower floor, the 
spectacular new showroom that you 
have no doubt seen through various 
forms of media at some point over the 
past few weeks. As we walk around this 
expansive room, eye-catching due to 
its clean lines and contrasting colours, 
Arabella reveals: “The vehicle brands 
get quite involved with this aspect. They 
want to be able to visualise the backdrop 
of where their cars are going, so I had 
to give some real thought as to what we 
can and can’t do. I focused on the sales 
point to try and give that group feel and 
not clash with the brands, and painted 
the ceiling black - which I really wanted 
in order to make it look sharp. We then 
implemented a light grey resin floor to 
lighten up the space.” Towards the back 
of the showroom, the historic stone wall 
that forms part of the existing MOD 
building’s façade has been retained, 
marking the threshold between the old 
and new buildings. “It was important for 
planning that we incorporated it in a way 
that was embracing the old site and not 
trying to cover it up.” A unique feature 
you’re unlikely to see in any showroom 
anywhere else in the world.

There is a real sense that you are being 
fully catered to, from the minute you 
walk through the building’s double glass 
doors, from the various refreshment 
stations to the children’s play room that 
is, unsurprisingly, incredibly trendy.

I had to know, whilst planning one of 
the largest-scale projects to date in the 
midst of both a pandemic and Brexit 
woes, what had been Arabella’s biggest 
challenge? “Having my dad here!” she 
laughs. “It made me more apprehensive 
than other projects. It’s not always easy to 
bring your daughter in, especially when 
our businesses are so separate.”

I have no doubt that Arabella has done 
him very proud. Her expertise has given 
the entire premises a certain warmth and 
familial feel - very apt for the Bassadone 
business.
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Dark clouds have loomed over the glorious Rock of Gibraltar: Brexit and 
Covid-19. Against all odds, we have bounced back in the usual, resilient 
community spirit, making headlines globally as the only country to have 
a fully vaccinated adult population. The free media coverage on major TV, 

radio and online news has been inestimable.

GIBRALTAR:
THE SAFE HAVEN

Feature by Denise Matthews
Chapter Director of Startup Grind Gibraltar & Founder of One Media Events

Following an announcement from the 
UK Government, as hotly anticipated, 
Gibraltar is one of only twelve 
destinations to make the ‘Green Light’ 
with regard to the new travel traffic 
light system. New airlines Wizz Air 
and Eastern Airways will now be flying 
return from the UK to Gibraltar; a 
positive signal of airlines preparing for 
the demand of visitors to the Rock. 

Just after those announcements, there 
has been a noticeable increase of new 
flight routes added by both existing 
airlines EasyJet and British Airways, 
even bringing forward the start of 
flights to London City Airport. Locals, 
the hospitality industry and businesses 
alike are bracing themselves for what 
everyone is expecting to be an extremely 

busy summer season.

Around 90% of Gibraltar’s financial 
services business is UK-facing, and as 
a result, Her Majesty’s Government of 
Gibraltar sought a bespoke arrangement 

before the end of the Brexit transition 
period that guarantees continued 
market access to financial services for 
Gibraltar-based licensed firms. 

Further, the UK Government proposed 

Gibraltar will no 
longer be treated as a tax 
haven by Spain and will 

be removed from 
its blacklist.
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the introduction of the new Gibraltar 
Authorisation Regime (GAR), a 
modernised framework that will offer 
wholesale and retail market access to 
Gibraltar-licensed firms.

Back in March 2019 Spain and the UK, 
acting on behalf of Gibraltar, agreed 
the text of a tax treaty to resolve issues 
regarding the tax residence of both 
individuals and companies and to 
improve cooperation and exchange 
of information between Spain and 
Gibraltar on matters of taxation. 

The Gibraltar Government ratified the 
Agreement in February 2021, with the 
Spanish Government following suit in 
March 2021. Consequently, the Treaty is 
now in force. Most importantly, Gibraltar 
will no longer be treated as a tax haven 
by Spain and will be removed from its 
blacklist. As a result, there is now clarity 
on the tax treatment of cross-border 
business between Spain and Gibraltar, 
which will be conducive to increased 
trading relations.

Gibraltar is also a particularly attractive 
jurisdiction for investment funds for 
a variety of reasons. Firstly, it has an 
extremely well-developed funds regime 
which consists of UCITS, (essentially, 
retail funds available to the general 
public), Experienced Investor Funds 
(EIFs) and private funds. 

Secondly, the financial services 

sector, including the funds industry, 
is regulated by the Gibraltar Financial 
Services Commission (GFSC) which 
is able to maintain high standards in a 
very approachable way. As a jurisdiction 
Gibraltar has become the regulatory, 
global ‘crypto-capital’ for all matters 
relating to cryptocurrencies, blockchain 
and DLT legislation. Indeed, the funds 
industry is also seeing a positive effect 
in this regard. Currently a number of 
crypto funds have been set up.

Some local businesses who provide 
financial services, such as Abacus, 
have continued to operate seamlessly 
from before the first lockdown back in 
March last year right up to date and have 
experienced growth both in volume 
and value by a factor of around 10%. 
This proves that businesses that have 
adapted swiftly, creating or increasing 
their online presence with continued, 
innovative service to clients will see an 
increase in demand. 

Chris Pitaluga CEO at Abacus wrote on 
the company’s blog: 

“There’s no question that repeated 
lockdowns take their toll on people’s 
mental health. For all that many 
people have to some extent enjoyed the 
opportunities afforded by working from 
home (principally, being able to organise 
one’s schedule without the distractions 
and interruptions of the office), after 
months of Groundhog Day, a sense 

of isolation and in some cases, real 
desperation can take hold.

Corporate culture can be directly 
impacted: how do you get new recruits 
to become imbued with a firm’s culture 
if they’re only getting it via Zoom on-
screen? How do you achieve evolution 
and dynamic change from the isolation 
of your spare room at home?

Masks and social distancing have 
gone, handshakes (and the occasional, 
appropriate hug) are back. That’s the 
norm, always has been, and, protected 
by the overarching safety of a vaccinated 
community and herd immunity, we are 
doing well to bring it all back, without 
fear. People are not meant to live and 
work alone.

Long may it last. Business As usual. 
Reinvented.”

Formerly known as a different type of 
‘haven’, Gibraltar is presently a global 
‘safe haven’ for business and travel 
with an exemplary response to the 
pandemic from the local community 
and Government. There is a Tax Treaty 
with Spain, an ongoing negotiation to 
become part of Schengen after Brexit, 
and relations with the UK and Spanish 
central Government generally more 
steadfast than ever before. 

It’s a good time for the world to take a 
closer look at what Gibraltar has to offer.
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FINANCIAL SERVICES OMBUDSMAN

The new Act appoints the Financial 
Services Ombudsman to deal with any 
complaints and he/she is empowered to:

“…investigate, facilitate, mediate, propose or 
determine solutions to a dispute arising from 
the provisions of this Act and submitted by or 
on behalf of an employee or other beneficiary 
of a pension provided pursuant to this Act.”

This is a welcome development and will 
speed up dispute resolution, although we 
note that the Act does provide immunity 
from sanctions for the government of 
Gibraltar in cases where the government 
itself is acting as a pension provider or 
pension administrator!

Those employees who choose not to 
join a company’s pension plan will be 
required to sign an annual waiver stating 
that they do not require a pension.

Careful planning will be required when 
dealing with Spanish-resident employees 
because personal pensions and Gibraltar 
government pension schemes are not 
recognised in Spain and could lead to 
additional tax bills.

It is positive that many small to medium-
sized businesses (SMEs) are already 
making enquiries about pension 
provision for their employees rather 
than leaving matters to the last minute. 
Conversely, it has been disappointing 
to hear a minority of businesses saying 
that they will get their employees to sign 

revised classifications are as follows:

The first applicable date is 1 July 2021, 
when ‘Enterprise’ employers (those with 
over 250 employees) will be required 
to provide a pension plan to any 
employee who requests it. Interestingly, 
if employees are split between several 
operating companies, each individual 
company is looked at separately for the 
purposes of the Act. If, for example, a 
business has 280 employees that are split 
into seven companies employing 40 staff 
in each, then each of these companies 
will be classified as a ‘Small’ business and 
will consequently have until 1 July 2026 to 
comply with the Act.

Fewer than 15 businesses in Gibraltar 
are likely to be impacted by the first 
implementation deadline on 1 July 
2021 and the regulator, the Gibraltar 
Financial Services Commission (GFSC), 
has already written to these businesses 
advising them of the requirements of the 
Act. The GFSC will be responsible for 
establishing and maintaining a ‘Register 
of Employers Maintaining Pension Plans’. 
Administrators of Enterprise pension 
plans will have to advise the GFSC 
before 30 September 2021 of all eligible 
employees splitting them between:

a) pension members;
b) ineligible employees; and
c) employees who have opted out.

After 30 September 2021, administrators 
will have to advise the GFSC of pension 
joiners and leavers although details of 
when and how this work is done is still 
to be decided

With the initial deadline for Gibraltar’s 
mandatory employer-sponsored pension 
regime fast approaching, the Gibraltar 
government has issued the Private Sector 
Pensions (Amendment) Act 2021 to 
introduce a number of changes, which 
include:

• Amending the criteria by which 
employers are required to provide a 
pension option.

• Changing the Pension 
Commissioner from the Income 
Tax Commissioner to the Financial 
Services Commission.

• Making allowance for the Pension 
Commissioner to charge fees.

• Establishing a ‘Register of 
Employers Maintaining Pension 
Plans’.

• Providing a complaints procedure 
overseen by the Financial Services 
Ombudsman.

Previously, many workers missed out on 
valuable pension benefits, either because 
their employer didn’t offer them a 
pension or they didn’t apply to join their 
company’s pension scheme. Gibraltar’s 
Private Sector Pensions Act 2019 changed 
this by mandating that private sector 
workers are entitled to have a choice, 
by law, on whether they wish to make a 
contribution to a pension plan.

The Act provides that, should an 
employee choose to participate in a 
pension plan, the law will require the 
employer to both provide, and contribute 
towards, a pension plan. The aim is 
to ensure that every member of the 
community, even those in the private 
sector, are protected financially in their 
later years.  

Implementation of the law was 
deliberately phased to give smaller 
employers more time to deal with the 
requirements and have a longer period 
to make the requisite adjustments. To 
classify businesses, the original Act used 
criteria set out in the Companies Act in 
respect of employee numbers, turnover 
and balance sheet size. 

The Amendment Act removes the 
turnover and balance sheet size criteria, 
such that the Act will now only apply 
to businesses based on their employee 
numbers. A further size classification 
for employers has also been added. The 

Previously, many 
workers missed out on 

valuable pension benefits.



Spring - Summer 2021 | 23

consideration for any employer that 
wishes to attract and retain the best 
talent, as well as maintain a loyal and 
committed workforce. Most employees 
now regard retirement provision as a 
key part of their remuneration package. 
Private sector employers should take 
responsibility and we believe that those 
businesses that plan now will ultimately 
win out in the long term.

make adequate pension provision for 
everyone. Since the introduction of  ‘auto-
enrolment’ in the UK in 2012, annual 
pension saving in the UK has increased 
by more than £7 billion and more than 10 
million more people are now saving into 
a pension scheme.

But it is also the case that corporate 
pensions or savings provision are a vital 

a waiver saying that they do not want a 
pension. 

We think this is a blinkered approach 
because provision for retirement should 
not simply be left to the government; 
not least because government coffers 
worldwide have been so depleted by the 
Covid pandemic and, with an ever-ageing 
population, will simply not be able to 

Corporate pensions or 
savings provision are a vital 

consideration for any employer 
that wishes to attract and 

retain the best talent.
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BITSO ACQUIRES GIBRALTAR’S 
QUEDEX AS IT RAMPS UP GLOBAL 
EXPANSION PLANS.

BITSO, the Mexican-based crypto 
exchange has bought Quedex, the crypto 
derivatives platform which is licensed and 
regulated in Gibraltar. Quedex was the 
first crypto derivatives platform to receive 
a Distributed Ledger Technology (DLT) 
licence through Gibraltar’s regulator, the 
Financial Service Commission.

In a statement, BITSO’s Chief Executive 
and co-founder Daniel Vogel said, “As 
the industry grows and trading volumes 
increase, one of the big challenges is 
building really high-performance, low-
latency trading engines, and the Quedex 
team has done that. The idea is to replace 
our entire trading infrastructure with 
Quedex’s trading infrastructure.”

To date, BITSO has built its business 
mainly in the US-Mexico remittance 
market, one of the world’s biggest, where 
migrant workers and others send money 

MERGERS & 
ACQUISITIONS
ON THE ROCK

to their families or pay bills for education 
and other essentials. It is estimated to be 
worth around US$35 billion in annual 
transaction volumes. Historically this 
business has been dominated by banks, 
post offices and wire transfer companies. 
It also requires senders and recipients 
to have a bank account and is slow and 
expensive with transfers taking up to five 
days to reach the recipient.

BITSO’s crypto-exchange alternative 
allows transfers to be cheap and almost 
instantaneous and users do not need to 
have a bank account as users can send 
and receive money using their mobile 
phone or other device.

BITSO’s growing role in this market has 
been staggering. It took the company 
six years to reach one million customers 
in 2020 but by the first quarter of 2021 
this had doubled to 2 million. Currently 
BITSO accounts for around 3.5% of the 
remittance market. It aims to capture one 
fifth of this market in time.  

As part of its plans the company raised 
US$250 million in May 2021 giving BITSO 
a post-money valuation of US$2.2 billion, 
the first fintech unicorn in Latin America. 
Apart from its headquarters in Mexico 
City, the company has offices in Buenos 
Aires, Sao Paolo and Gibraltar.

BITSO’s growing role 
in this 

market has 
been staggering.
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Commenting on the deal, Sovereign 
Group CEO Gerry Kelly said: “We are 
delighted to complete this acquisition 
and to welcome the FML staff to the 
Sovereign team. It was precisely with 
acquisitions like this in mind that 
Sovereign moved to occupy larger 
premises in Gibraltar last year. This 
acquisition of FML comes hard on the 
heels of our acquisition of First Rock 
Trustees in Gibraltar in October 2020. 
We expect to see further consolidation 
in the trust and company sector over the 
coming few years and Sovereign will be 
actively looking for other opportunities 
in Gibraltar and elsewhere that match 
our investment criteria.

The Sovereign Group employs almost 
500 individuals across 22 jurisdictions, 
their various offices now punctuating 
the globe. The recent acquisition brings 
the total number of staff operating 
from Sovereign Place to just over 140, 
cementing the company’s title as one 
of the most significant private sector 

employers in Gibraltar, and further 
strengthening their position as one of 
the leading privately-owned private 
client and corporate service providers 
worldwide.

Regulated by the Gibraltar Financial 
Services Commission (GFSC), 
Sovereign’s four authorised entities work 
closely to drive growth and sustainability 
for Gibraltar businesses through a 
complementary suite of professional 
trustee, director, company and Trust 
management, pensions and insurance 
services.

Sovereign’s offering ranges across 
employee benefit packages and incentive 
plans, professional trustee and director 
services, accounting, payroll, bespoke 
corporate and private client insurance, 
occupational and personal pension 
plans, investment and pensions advice, 
market entry, local licences and permits, 
plus company secretarial and company 
management.

It is a move that 
represents a substantial 

investment in the future of 
business on the Rock.

SOVEREIGN GROUP ACQUIRES 
STM FIDECS MANAGEMENT 
LTD, FURTHERING THEIR 
INTERNATIONAL FOOTPRINT.

Last quarter, leading independent 
provider of corporate, private client 
and retirement planning services, the 
Sovereign Group, announced the £2.45m 
acquisition of one of the longest-standing 
and most prominent fiduciary businesses 
in Gibraltar, STM Fidecs Management 
Limited (FML).

This follows the company’s relocation 
in the latter part of last year to their 
impressive, new headquarters at 
Sovereign Place, 117 Main Street; a 
move that represents a substantial 
investment in the future of business on 
the Rock, especially during the period of 
uncertainty brought on by the pandemic.

Under the terms of the acquisition, 
18 of FML’s existing employees have 
now relocated to Sovereign Place. The 
company has rebranded as Sovereign 
Fiduciary Services Limited, which 
will trade alongside their own trust 
and company management division, 
Sovereign Trust, headed by Managing 
Director John Blake.

As part of the deal, the Sovereign Group 
also acquired the tax advisory division 
STM Fiscalis Limited, now rebranded as 
Sovereign Fiscalis Limited.
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Despite the upheaval which the 
COVID-19 pandemic has caused globally, 
and to the world of shipping in particular, 
the Gibraltar Port has remained open 
for business throughout, albeit with a 
variety of restrictions in place to protect 
both its maritime partners and the local 
population. The implementation of 
strict health protocols has provided an 
environment whereby the Gibraltar Port 
Authority (GPA) has been able to facilitate 
vital maritime operations and offer a 
humanitarian lifeline for its customers.  

Manuel Tirado, CEO and Captain of the 
Port commented: “We have been one of 
the few ports to implement measures 
to ensure that maritime services such 
as crew changes have been able to take 
place safely, allowing crew to be able to 
get home safely to their families while 

adhering to the health protocols to 
protect everyone involved.” He added 
that Gibraltar Port had recently received 
special thanks from major maritime 
organisations acknowledging Gibraltar’s 
help in this regard. 

But it is not just crew changes where 
Gibraltar has been able to offer support. 
For the cruise sector in particular 
Gibraltar has been a vital hub for 
companies whose ships have needed 
refuelling, restocking of supplies and all-
important crew changes. In fact, Gibraltar 
has recently been recognised by the 
MedCruise Association, representing 
the second largest cruise market in the 
world, with an award for the ‘Western 
Mediterranean MedCruise port showing 
the greatest commitment during the 
pandemic.’ 

Bunkering operations, despite the 
pandemic, have also continued 
throughout and the numbers of ships 
conducting bunkering operations have 
not been dramatically affected.  

These are all examples of Gibraltar’s 
nimble response which has enabled it to 
service the needs of visiting ships safely 
and effectively. 

And all the while, Gibraltar has also been 
looking to the future with the recent 
announcement that Shell has successfully 
completed its application formalities for 
an LNG Bunkering licence with the grant 
of the licence being then approved.  

Minister for The Port, the Hon. Vijay 
Daryanani MP, sees this is a key step in the 
evolution of marine services in Gibraltar 
and is also in line with its aspiration to 
keep Gibraltar on the leading edge of 
developments in the bunkering industry 
globally. The grant of this LNG bunkering 
licence has demonstrated the Port’s 
forward-thinking approach to developing 
the maritime industry, as well as ensuring 
that Gibraltar remains one of the leaders 
in the transition to cleaner fuels, thereby 
helping to reduce the environmental 
impact which shipping is often associated 
with.   

GIBRALTAR 
PORT REMAINS

OPEN FOR BUSINESS

Emission-free deliveries, to your door

  ECargo    FREE
bike rental TRIAL

Pay As You Go NOW
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To book your free trial call, email or drop in:

EBike Experience Store
Imperial Ocean Plaza, Ocean Village

t.  +350 56004948                   e.  info@ebike-gibraltar.com                   w.  ebike-gibraltar.com
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info@fid.gi | +350 200 76651

Fiduciary Group provides a comprehensive selection of marine and shipping

services. We manage a wide range of administrative tasks that ownership of a

yacht or marine vessel entails, whether ownership is through a corporate structure

or individual. This leaves you free to enjoy a maritime life in one of the world’s best

and most vibrant ports.
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THE 
GROUNDING 

OF EVER GIVEN
How far will the ripples of MV Ever Given’s passage (or lack 

thereof ) be felt in the sphere of global shipping?

The grounding of MV Ever Given in the 
Suez Canal between 23-29 March 2021 
caught the world’s attention in a manner 
not seen in a few generations. Perhaps 
it was the scene of a ship that big, stuck 
in the desert, or that the consequences 
of a long-lasting Suez blockage could be 
felt by consumers. Either way, the world 
‘outside’ shipping was reminded how 
significant a role shipping, and the Suez 
Canal, play in our lives and our supply 
chains in general. Despite its more than 
150 years of age, the Suez Canal remains 
relevant. 
 
The grounding caused more than 360 
ships to wait in or around the Suez Canal, 
with an unconfirmed number of ships 
choosing to route alternatively. Once the 
canal reopened it took 10 days to clear 
the backlog, with an average 72 vessels 
transiting daily. Traffic then returned to 

normal, and the Canal has since seen 
its average 53 vessels transiting daily. In 
short, the effects on trade and traffic via 
the Canal does not seem to have been 
long-lasting, following the grounding 
incident. 
 
Beyond the public’s fascination and 
reaction to the grounding, discussions 
about world trade’s vulnerability regained 
momentum. As Suez Canal agents, we 
have never experienced the number of 
inquiries and interest about the Canal, 
from journalists and the public, as seen 
during these days. The need for factual 
and precise information was crucial, as 
rumors and unconfirmed info began to 
circulate as soon as the ship was stuck. In 
turn, our clients approached and asked 
for advice, dealing with the pressure of 
making commercial decisions with little 
to rely on. Our response was to keep 

two lines of communication open 24/7: 
direct contact with clients, and frequent 
updates to the public through social 
media and newsletters. We are proud 
to see our response was well received, 
underlining the need for clear and 
accurate information – even in the age of 
information and technology.
 
Finally, some have questioned the future 
of the Suez Canal. The North East 
Passage is frequently mentioned as the 
future and that Suez will become less 
prominent. With the risk of appearing 
arrogant, we are still not sure this is likely. 
At least not for the foreseeable future. 
Beyond the obvious challenges in Arctic 
waters, the obvious benefits of Suez 
Canal will withstand the test of time. 
Furthermore, the Suez Canal Authority’s 
Rebate Schemes will continue to attract 
transiting vessels. 

Feature by Nicolay Jervell
Head of Staff at Leith Agencies
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RUNNING 
A BUSINESS 
IN GIBRALTAR 
DURING A PANDEMIC
From an entrepreneur’s perspective.

Feature by Jo Ward
Journalist and Freelance Writer
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Many businesses have spent much 
of the past twelve months, and more, 
scrambling to adapt to extraordinary 
circumstances, and although starting a 
business just before a pandemic might 
not have seemed like the ideal scenario, 
for some it led to innovative ways of 
working.

This is true of Dolya Consulting, a 
boutique consultancy business here 
in Gibraltar that began trading at the 
beginning of last year. “The world 
doesn’t stop just because people are 
indoors - businesses still have to run and 
projects still need to be pushed forward,” 
comments Tereza Patience. 

Dolya Consulting was set up with four 
partners who knew each from previous 
employment in Gibraltar. “We all left 
around the same time, realised that we 
really liked working together and that we 
had some skills that we thought were so 
very pertinent to the Gibraltar market,” 
Tereza says.  

“We focus mainly on clients who are 
either regulated, in regulated industries 
or who are looking to undertake regulated 
activities which could be anything 
from raising funds or even dealing with 
personal data.” Tereza adds that they are 
a diverse, international team who are 
experts in those particular regulatory 
fields.

Whilst the pandemic may have hastened 
a rise in remote working, Tereza says that 
much of Dolya Consulting’s business 
was undertaken remotely, even before 
lockdown restrictions. “We actually 
had a very successful first year because 

it wasn’t that uncommon in terms of 
advisory services to have consultants 
that weren’t sitting in your office, so we 
worked with clients all over Europe who 
wanted to come to Gibraltar to set up, and 
we were helping them with their licence 
applications.”

Gibraltar has always been attractive 
for people who want to do something 
new and innovative. “It is a very nimble 
and agile jurisdiction where you can 
have good access to decision makers for 
guidance and support,” Tereza says. 

Economic uncertainty surrounding 
Brexit meant that people were more 
cautious about setting up new businesses 
in Gibraltar, but Tereza says that whilst 
things may have slowed down a bit it 
has given companies head space to think 
about how they are going to run their 
business in the future and to consider 
doing things in a slightly different way. 
“A year before the pandemic there 
were companies who would never 
have thought that they could run their 
business with a remote workforce.”

Tereza’s view is that if people are forced to 
make changes they realise change can be 
good. “You can reduce costs, productivity 
doesn’t go down and you realise you can 
trust your workforce a lot more than you 

thought you could.”

If the In-Principle Agreement that will 
allow Gibraltar to join the Schengen 
free movement area is ratified, Tereza 
comments that it would put Gibraltar 
in a position where businesses could 
trade freely with the UK as well as with 
Europe. “It is the only place in the world 
where you would be able to do that, and 
this has definitely led to a pick-up with 
more businesses wanting to set up here 
and looking at this as an even more viable 
option than before.”

Not only did Dolya Consulting do 
relatively well in their first year of trading, 
they are now starting a second and new 
business. “This will be very different to 
our consultancy business - it is a separate 
service provider - and so we have been 
going through the process of looking for 
more offices,” Tereza states. “It is evident 
that property is coming off the market 
that much quicker now than at the end of 
last year, and because we are bringing in 
new people we have also been looking for 
apartments to put them up in, and there 
is definitely a faster turnover now than 
previously, so that is testament to the fact 
that things in Gibraltar are looking up.”

That is testament to the fact 
that things in Gibraltar are 

looking up.
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For more information contact:      T: (+350) 200 43636      E: info@callaghaninsurance.com           

w w w. c a l l a g h a n i n s u r a n c e . c o m

Gibraltar’s insurance brokers to the  
business, financial and commercial community.

Licensed by the Financial Services Commission No. FSC00376B

We´ve got you covered...
             Wherever your business takes you.
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2021 
BUDGET
This issue of Gibraltar Business goes 
to press ahead of the Government’s 
annual budget.  Given that the lockdown 
prevented the Government from holding 
its annual budget debate in Parliament 
last year, this will be the first budget in 
two years. For that reason alone, many 
more people will be taking a closer 
interest in this year’s announcement than 
usual.
We already know that the Government is 
set to announce the biggest deficit ever at 
£138 million due to the combined affects 
of additional spending to deal with Covid 
and the substantial fall in tax revenues.  
After more than a decade of announcing 
healthy annual budget surpluses this is 
a huge fiscal shock to our economy and 
its effects will be long lasting.  The last 15 
months, however, have also demonstrated 
how and why things can and should be 
different in the future.
The lockdown forced people from both 

private and public sectors to abandon 
their offices and continue working 
from home. Technology ensured that 
workflows, deadlines and meetings 
could continue even if people could not 
meet in person. It forced businesses and 
Government departments to adopt new 
ways of working. In many cases this led 
to increases in efficiency and reductions 
in outdated processes.  We should not go 
back to the old ways of doing things as we 
return to our offices.
It is good to see that the Government 
has rolled out the first stage of its 
e-Government programme for the ETB.  
This has been a long time coming.
The Chamber urges the Government 
to redouble its efforts and extend 
e-Government to as many departments 
and agencies as quickly as possible. The 
Unions should not have any cause for 
concern. The adoption of new technology, 
new processes and 21st century working 
practices will make their members’ jobs 
more fulfilling and easier at the same 
time. Now more than ever is the time for 
greater efficiency and accountability. 
As businesses continue to rebuild, we 
implore the Government to resist the 
temptation to impose additional costs 

on the private sector. Our members 
understand the importance of being able 
to balance the books and live within their 
means. The public sector has a critical 
part to play in this. It is the only way that 
Gibraltar will be able to endure and repay 
the deficit. Some of the other measures 
to assist members which the Chamber 
would like to see in the forthcoming 
budget are: 

• Maintain import duty at zero for 
local traders apart from the four 
main categories of tobacco, fuel, 
alcohol and cars;

• Freeze the minimum wage at £7.25 
until August 2022;

• Freeze public sector wages for 12 
months;

• No net increase in the number of 
public sector employees.

The last year has shown what can be 
achieved when both private and public 
sectors work together for a common 
cause.  Rebuilding our economy and our 
financial strength will be just as critical 
and this year’s budget should reflect this.

I N T E R N AT I O N A L
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PROPERTY 
OUTLOOK

2021
There is a general optimistic belief surrounding the 
property market in Gibraltar, according to several experts 
that we talked to, about how business is shaping up post-

coronavirus and how it will develop going forward. 

Feature by Jo Ward
Journalist and Freelance Writer
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Lorraine Laguea, Director at NP Estates, 
states that property prices in Gibraltar 
had been slowly rising over the course 
of the last 10 years or so, with an increase 
since Brexit of between 10% and 15%, and 
says that this has been mainly due to 
investors looking to invest in buy-to-let 
property or people wanting to relocate 
into Gibraltar. “Although the coronavirus 
pandemic did slow down sales last year 
for obvious reason, we have found that 
the lockdown has influenced the local 
market of late with property owners 
realising the inadequacies of their 
properties which are either too small or 
too big or with insufficient outside space,” 
she says. “Since the beginning of 2021, the 
local market particularly has moved quite 
dramatically upwards, although this 
trend has to some extent been seen across 
the full spectrum. Overall, the market is 
buoyant, there being a high demand for 
property but with little supply of stock.” 

Director of the Fairhomes Group of 
Companies Ed Allison-Wright says 
that from their perspective the market 
is very strong. “That is probably an 
improvement off the back of the vaccine 
programme being successful and also 
quite optimistic rhetoric in respect of 
Brexit and Gibraltar,” he comments.  Ed 
confirms that Fairhomes have had quite 
a lot of demand from people wanting 
to buy for investment and also for their 
own use. “We have recently sold out all 
our apartments and penthouses at The 
Reserve with a waiting list of clients for 
similar properties, and we also have 
interest in our remaining Marina Club 
apartments - there are not many left 
now - and have just begun our Phase 2 
construction on that site.”

Anna Cherepakhova is a Director of 
Bentley Investments, one of the leading 
property development and management 
companies in Gibraltar. “Our portfolio 
includes Eurotowers, WestOne and 
most recently EuroCity, which is still in 
development but which will be the tallest 
tower in Gibraltar, at least until Hassan 
Centenary Terraces is completed,” she 
says. 

Anna’s view is that the coronavirus 
pandemic led to a slowing up of 
sales during the past twelve months. 
“Commercial has taken the biggest hit, 
however we have seen a really big uptake 
once restrictions were eased,” she states. 
Whereas before the pandemic there was 
a demand for studio apartments, Anna 
says that they are now seeing an uptake 
in people purchasing larger apartments, 

and this could partly be due to people 
wanting to own their own homes after 
coronavirus.

A different perspective comes from 
Esteban Bravo, a Director at Silver 
Key, a family-run real estate group 
dealing mainly with the management 
of properties alongside sales and 
lettings, who says that there are different 
sentiments to different parts of the real 
estate market. “On one hand we have 
seen a relatively strong residential market 
over the last couple of months, probably 
impacted by people who want to reduce 
the uncertainty of the frontier, and on the 
other hand we are seeing high net worth 
individuals or Cat 2s who, as a result of 
the pandemic, have realised that they 
can work from wherever they want and 
that has led a lot of people to relocate to 
Gibraltar.”

Esteban’s thoughts on what happens with 
the residential market going forward is 
a different story. “My biggest concern is 
what is going to happen with the frontier 
and I think there is going to be relatively 
stable or strong demand for the higher 
end, the more luxury market, but with 
a potentially fluid frontier you could 
find yourself in a position with the mid 

to lower income tier part of the market 
with people who don’t necessarily benefit 
from living in Gibraltar, so they could be 
anywhere.”

CEO of Chestertons Gibraltar Mike 
Nicholls says that the property market 
is as strong as it has been in the eighteen 
years that he has been here. “Supply 
is drying up and the big difference 
between this one and previous boosts 
in demand is that this is driven by real 
people wanting to move here with real 
families to really live here, and not as in 
previous booms where it has been driven 
more by investors buying off plan. This 
is real inward investment and inward 
migration.”

Gibraltar has developed over the years, 
providing more elements that make it 
a desirable place to live including new 
leisure areas including the marinas, 
restaurants and bars. More recently there 
has been demand from those who were 
previously living in Spain and working 
in Gibraltar, but who are now looking to 
relocate to live in Gibraltar.   

“There was a lot of pent up demand 
because people weren’t able to see or 
buy properties for almost a year, but also 

Overall, the market is 
buoyant, there being a high 

demand for property but 
with little supply of stock.
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Brexit has had a role to play in this,” Anna 
states. “I think the agreements with Spain 
have played a massive role in terms of 
taxation where if you want to be taxed in 
Gibraltar you have to live in Gibraltar, so 
we have seen a flux of people coming in 
and relocating permanently.”

There is also the question of what will 
happen to property on either side of the 
border, both residential and commercial, 
and in this respect Ed Allison-Wright 
thinks that it is evident that there is a 
return of confidence to the geographical 
area. “There isn’t enough property in 
Gibraltar for the demand that requires 
it and we are seeing increases in demand 
not only in our Gibraltar assets but also 
in our assets and projects in Spain.”

Anna’s opinion is that with more people 
choosing to live in Gibraltar, this will 
boost the economy as the money they 
previously spent in Spain will now be 
spent eating in local restaurants and 
buying goods in local shops. 

Although yet to be finally agreed, 
the Schengen framework agreement 
announced on New Year’s Eve will allow 
physical barriers between Gibraltar 
and the Spain to be removed, providing 
unrestricted passage into Spain and the 
rest of the Schengen Area. If there is no 
frontier hindrance, will more people 
want to live in Gibraltar and will that 
drive property prices up? “Usually these 

patterns evolve in anticipation of things 
occurring and I think we are beginning 
to see an increase in demand for both 
residential and commercial space - and 
perhaps that will be a positive result in 
respect of Schengen,” Ed comments. 
“There is certainly evidence to suggest 
that although it is not a done deal yet, 
investors are taking that risk on board 
and still moving ahead with transactions 
that they are looking to capitalise on in 
respect of Schengen.” 

“I believe that it will be a requirement 
in Gibraltar for us to have more capacity 
- particularly for Grade A commercial 
space - if there is a positive agreement, so 
certainly it is something that we would be 
looking at much closer at in due course,” 
Ed clarifies, adding that Fairhomes does 
not have an commercial units currently 
under construction. 

Covid-19 has without a doubt changed 
the way we work and Esteban states that 
demand for office space has dropped 
dramatically in the last year and a half, 
but that if there is a change in Gibraltar’s 

situation where it becomes more 
attractive for businesses to relocate to, 
hopefully that could lead to a stabilisation 
of the office market, or at least an increase 
in demand. “I personally know of a 
number of cases where landlords have 
been forced to actually develop or change 
the use of their office to residential just 
because they have had units vacant for 
over a year,” he says.

Esteban adds that retail space and 
commercial landlords have without doubt 
take a huge hit. “We have seen certain 
retailers or commercial tenants that have 
done very well, for example takeaway 
businesses, but other businesses such 
as those linked to tourism, have been 
driven down into the ground.”  Esteban’s 
view is that the approach adopted by 
Government should have arguably had 
a slightly lighter touch and allowed more 
flexibility for landlords and tenants to 
come to an agreement. “That being said 
I am relatively optimistic that the retail 
market will come back and although 
prices may have dipped, there are still 
people looking for shops,” he says, going 

This is real inward 
investment and inward 

migration.
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there is no reason that the Dublin model 
could not apply to Gibraltar. 

“We don’t have that trained workforce 
sitting in La Linea waiting to work, but 
in the medium term that is what is going 
to happen, especially if there is pressure 
within the EU to put up minimum 
corporation tax rates, so there is a good 
model down the line but in the short 
term this is not going to put up property 
prices over the border in places such as 
La Linea, Alcaidesa or further afield.” 

Esteban Bravo comments that his feeling 
is that there won’t be any real incentive 
for people to live in Gibraltar if Schengen 
goes ahead. “The Government should 
be looking at this in depth because we 
are developing like crazy in Gibraltar, 
particularly starter homes, studios 
and one-beds, but once we have a fluid 
frontier they will be able to choose 
from cheaper accommodation, better 
amenities and an easy commute. The tax 
benefit which you might have in Gibraltar 
is clearly outweighed by the lower rent – 
so it would be a win-win to live across the 
frontier.”

Although there is definitely that general 
feeling of optimism as mentioned at the 
beginning of this article, Mike Nicholls 
brings that outlook back down to earth 
by stating that although Chestertons is 
doing well now, he is worried about the 
next three to four months. “My biggest 
single business threat is that we won’t 
have any stock to sell, so if there is no 
stock we don’t have any income,” he 
comments. “It is great that we are full up, 
but we are literally running out of stock, 
and that is not just hyperbole - that is 
actual fact.” 

“If Gibraltar is going to continue to grow 
it needs to house the people that we are 
going to attract, whether they are high net 
worth individuals or employees of new 
businesses - we can’t grow without more 
people.” Asked if there is the available 
space to do that, Mike exclaims: “We can 
go to the sky, there is plenty of space - the 
only way is up!”

Anna states that whilst projects are in 
development for Bentley Investments, 
there is no construction taking place at 
the moment. “EuroCity was such a big 
project for us,” she says. “However, if 
Schengen does go ahead, we will see a 
huge uptake, not only in property prices 
but in living standards in terms of the 
amount of money spent within Gibraltar 
and in terms of the kind of individuals 
that we attract.” Anna cites individuals 
who want access to the EU coming in 
from countries such as Asia, Russia or 
South America which would promote a 
lot of growth.

The Gibraltar-Spain tax treaty would 
mean those living in Spain and working 
in Gibraltar would be required to pay 
more tax to Spain, which will provide 
even more of an incentive for wealthy 
residents thinking of moving into the area 
and for those currently residing in Spain 
to move into Gibraltar. “In the short term 
this demand may be high as it is Spain’s 
intention to make Spanish tax residents 
moving into Gibraltar to continue to be 
Spanish tax resident for four years after 
the move. Taking all these factors into 
account, it is likely that there will be 
continued demand within the Gibraltar 
property market,” Lorraine says. 

Looking at the market from a medium 
to long-term perspective, Mike Nicholls 
says that there is no reason Gibraltar 
could not attract the likes of companies 
such as Google and Facebook in the 
same way that Dublin has. “These big 
American IT companies were attracted 
by the 12.5% Irish corporation tax rate 
and by a large pool of talented labour,” 
he says. “We haven’t been able to attract 
those companies thus far because we 
just don’t have that large pool of labour 
in Gibraltar - we have to go across a 
fractious border - so it doesn’t work for 
them.”  With no frontier hindrance, will 
more people want to live in Gibraltar 
and what will that do to property prices 
over the border? Mike comments that if 
Schengen happens and if it becomes a 
non-fractious border for people to cross, 

on to add that Covid-19 has exacerbated 
trends which were already being seen in 
the market regarding online shopping. 
“What we are seeing now is probably 
going to be a shift in what we have 
traditionally known as the High Street - 
and there is probably going to be a shift 
from traditional retailers to something 
more experiential such as more 
restaurants.”

Mike Nicholls explains that although 
there has been close to zero activity for 
fifteen months, the demand for quality, 
purpose built modern office space as 
opposed to less attractive secondary 
office space, remains. “For the first time 
since lockdown we are now dealing with 
a company seeking around 300 square 
metres in a modern office space, moving 
in from abroad, bringing in employment, 
so that’s our first one of substance and 
hopefully that might be a sign of green 
shoots.”

The negativity surrounding Brexit has, in 
Mike’s view, been converted into positivity 
because of the proposed Schengen 
agreement. “If the Schengen deal does 
go ahead, it will be very advantageous 
to many British people who under 
current rules are excluded from Europe 
from more than 90 days in a year on 
their travels, whereas if they become 
Gibraltar residents they can roam around 
to their heart’s desire.” Mike goes on to 
say that the realisation has come home 
to roost that you can’t live in Spain in a 
big house and have a tiny studio here in 
Gibraltar, pretending to be resident here 
but actually living in Spain. “So those 
who want to escape the clutches of the 
onerous Spanish tax system need to 
change their life balance and move into 
Gibraltar.”

Lorraine Laguea comments that 
Gibraltar’s property market has always 
benefited from the attraction of its 
low tax laws and the agreed Schengen 
access arrangements into Spain will be 
beneficial to high-net-worth individuals. 
“Hopefully this will attract further 
investment into Gibraltar,” she adds.

Those who want to 
escape the clutches of the onerous 

Spanish tax system need to 
move into Gibraltar.
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AN UPDATE 
ON THE 

GIBRALTAR 
CABLE CAR

Plans for MH Bland’s new Cable Car project were announced at 
the tail end of 2020, signalling the start of a major redevelopment 

of one of Gibraltar’s cardinal tourist attractions, as well as renewed 
confidence in tourism trade post-pandemic. We speak to Deputy 
Chairman George Gaggero to see how the project is progressing.

Feature by Sophie Clifton-Tucker
Director, Little English Language School

Editor, Gibraltar Business & The Gibraltar Magazine
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The Gibraltar Cable Car has been one 
of the Rock’s fundamental features since 
1966. In order to keep up with ever-
increasing tourist demands, as well as 
‘green’ initiatives, MH Bland have sought 
to deliver a tourist attraction “fit for the 
21st century” by giving the Cable Car and 
its facilities a total overhaul.

“It’s not just a form of transport to see the 
sights,” states George Gaggero, Deputy 
Chairman of MH Bland. Indeed, with 
places to eat, drink, learn about Gibraltar, 
and even get married, this new project 
is more than just an update on our 
suspended transport system.

But this transformation won’t come 
without its hurdles. It will involve 
enhancing and modernising 1960s ex-
MOD electricity and water supplies, as 
well as the sewage system. In Gibraltar, 
this means digging a trench from the 
Moorish Castle, all the way to the top of 
the Rock. 

The existing Cable Car carriages can 
carry up to 260 people an hour, whereas 
the new carriages will be capable of 
transporting 1,150 an hour. The number 
of tourists visiting the Upper Rock pre-
covid has almost quadrupled since the 
Cable Car’s inception in the 1960s, so 
facilities understandably need to be 
updated in order to cope with the increase 
in volume. These new carriages will be 

wind-resistant, meaning a decrease in 
lost business due to inclement weather. 
“People want to arrive to their wedding 
by Cable Car for that ‘wow’ factor; that 
James Bond effect is a huge part of the 
attraction of having an event at the top of 
the Rock,” George explains.

Looking at the renderings of the new 
site, which George says is constantly 
evolving, a picture starts to form of the 
total enhancement that is to take place 
of what currently sits atop the Rock.

Amongst the new facilities will be 
a staff area, sitting at the new site’s 
basement level. This will comprise 
of a meeting area, first aid area, staff 
room, and storage facilities. “None of 
this exists at the moment; we currently 
have one room, and so this is all yet 
to be built,” George explains, giving 
some indication as to the sheer size of 
this project. 

One floor up is where you will find the 
new and improved gift shop, which will 
include a nearby play area and space 
for educational tours for children in an 
environment where they can listen to 
talks, and learn more about Gibraltar’s 
history. “It will be a place where we can 
educate our kids about Gibraltar, so that 

Enjoying the views and 
capturing that Instagram 

moment…essential in 
today’s world.
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they then become the salesmen of the 
future for our home.”

Climbing up a floor once more will bring 
you to the events space, seating 200 
people with the ability to divide the area 
into two zones. This will house a wedding 
chapel complete with bridal suite in 
which to prepare for the big event. “The 
bride will have her own space in which 
to have her hair and makeup done and so 
on, have a final glass of champagne with 
her girlfriends, before walking down the 
aisle, so to speak,” describes George. 

As the current suite has come to be 
known for, stunning views envelop the 
space, with the vast floor-to-ceiling 
glass windows offering unparalleled, 
panoramic views of Gibraltar and across 
the bay. 

The new café will reside on its own 
floor, accessible by ramps and lifts to 
accommodate all visitors. At the moment, 
the café has 54 seats; this new one will 
have 250. Then there will be a quality 
restaurant at the top complete with an 
open-flame grill, as well as a bar and 
lounge area, and a private dining area 
that looks out to the west over the bay - 
perfect for those more intimate annual 
events. Visitors will be able to sit at the 
bar and have a glass of wine or beer, or an 
afternoon tea, whilst enjoying the views 
and capturing that Instagram moment…

essential in today’s world,” George smiles.

George hopes the Cable Car’s new home 
will provide an alternative wining and 
dining spot to the usual evening haunts 
travellers and locals alike have become 
accustomed to. “Imagine it: at the end 
of the day, the tourists have all gone, you 
hand over your loyalty card and travel 
up on the Cable Car for a cocktail.” 
Something that would perhaps not have 
originally crossed our minds as locals, 
this looks to be the perfect setting for 
an afternoon or evening tipple, whether 
you’re entertaining clients or simply 
heading up with friends. As George 
notes, “We want businessman to see what 
a phenomenal place this is, and to go 

home to their wife and kids and say ‘next 
time, you’re coming with me!’”

So, when can we look forward to all 
these promised delights? “We hope to 
start works at the end of the year, or the 
beginning of next year,” reveals George. 
Once works begin, the site will be closed 
for two years, although whether this 
will be in totality or in a more staggered 
format remains to be decided.

In any case, this new project looks to be 
one that is entirely worth the wait, and 
one that will not only appeal greatly to 
tourists, but allow locals a newfound love 
for the Rock on which it’s perched.
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As the world began to lock down 
over a year ago, tourism ground to 
an abrupt halt, leaving the industry 
in a state of limbo from which it still 
hasn’t completely recovered. However, 
following the announcement of an In-
Principle Agreement that would see 
Gibraltar added to the Schengen acquis, 
hope has lit up on the horizon. 

The opportunities following the In-
Principle Agreement are potentially 
tremendous, but this will of course 

depend entirely on the culmination 
of negotiations between the United 
Kingdom and European Union.

Further fuelling optimism regarding 
a relative return to normality for our 
tourism sector, Gibraltar was announced 
as just one of twelve countries and 
territories added to England’s travel 
‘Green List’.

In addition, Minister for Business, 
Tourism, Transport and the Port, Vijay 

POST-PANDEMIC TRAVEL ON 
THE ROCK WITH 
MH BLAND
Feature by Sophie Clifton-Tucker 
Director, Little English Language School
Editor, Gibraltar Business & The Gibraltar Magazine

Daryanani recently announced that 
“Gibraltar is now ready to welcome back 
cruise ships, their passengers and their 
crew”. All the cruise lines that normally 
call at Gibraltar have been contacted, in 
addition to others the Minister would like 
to attract or welcome back. The message 
is very much that Gibraltar is “open for 
business again”.

With all that in mind, I approached 
Deputy Chairman of MH Bland, George 
Gaggero, to gain some insight on what 
business has been like in their sector over 
the last fifteen months.

“Covid has been catastrophic to the 
worldwide leisure industry,” George 
admits. “Locally, I’d like to think that 
the lack of tourism has shown just 
how important it is to the economy of 
Gibraltar. It has opened eyes in all the 
right places that we have an opportunity 
to enhance and reform the product that 
we have here.”

The pandemic has allowed us time as 
a jurisdiction to sit back and reassess 
what we do, and how we do it. Covid 
has undoubtedly changed the tourism 
landscape in a number of ways, seeing 
the introduction of health and safety 
protocols which George believes will 
continue to be in place for a long time to 
come. “It’s a new world,” he declares. “As 
responsible tour operators, we’ve got to 
be aware of that.”

When asked what he thinks about the 

THE FUTURE 
OF TOURISM
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seen people standing outside their 
shops, waiting for trade. We should 
appreciate and do more to make any 
tourists that turn up this summer 
appreciate it; we must go above 
and beyond to make them feel 
even more welcome. We want 
them to go home and say ‘hey, 
you’ve got to visit Gib! They’re 
friendly, its sunny, the beaches 
are clean, great attractions, rich 
history – it’s fantastic’.”

Looking a little further ahead, what 
does Gibraltar need to do in order to 
secure the future of its tourist industry? 
“Gibraltar is an incredibly safe 

place,” says George. 
“Of course, 
we can do 
to more 
to keep 
o u r 
o w n 

inevitable influx of tourists expected 
this summer, George’s response is one of 
positivity: “Gibraltar has done a great job, 
from the GHA’s successful vaccination 
rollout to the Government’s promoting 
of the Rock via various news channels. 
It’s great news for Gibraltar trade. Given 
the circumstances, I think we’ve got to be 
grateful.” 

With our hotel occupancy limited to just 
758 rooms, Gibraltar doesn’t necessarily 
need a great deal of tourists coming in 
to help bolster our economy. As George 
points out, these visitors will likely be 
here for a long weekend, and therefore 
spend more than the average tourist 
coming in for a day trip. “We’ve all 
been down Main Street recently and 

The lack of 
tourism

 has shown 
just how 

important 
it is to the 

economy of 
Gibraltar.
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“They’re no longer on a stopwatch,” 
explains George. “They have time to 
do a tour, shop, grab something to eat. 
They’re not being pushed from pillar to 
post by a tour guide, and therefore we’ve 
got to provide the service. We have to 
think, ‘what is it that the modern tourist 
looking for?’, and that has changed from 
the ‘follow-the-flag’ tour excursion to 
something far more dynamic. People 
tend to want a more personal, individual 
experience; to immerse themselves in 
a destination, whether that’s through 
kayaking, seeing the dolphins, or going 
into someone’s house and learning 
how to cook a meal! People want to get 
to know the people of the destination 
they’re visiting.

“We’ve got to put our creative hats on. 
As an example, the re-enactment society 
could be daily in Casemates. It would 
encourage people to stay for a drink 
and watch, before heading somewhere 
for dinner. Some things are simple to 
achieve, but there must be drive and 
motivation to do it.” George concludes. 

Venture into our town centre on a Sunday 
- how many shops are closed? The vast 
majority, and yet we might have as many 
as 3,000 passengers arriving on a cruise 
liner on a Sunday. “We don’t want them 
to come ashore, see that everything is 
closed, and head back to the ship having 

environment clean. Keep it green. 
Eliminate the plastic that flies around on 
a windy day. 

“As with any other sector, we need to keep 
refreshing the product in order to keep 
ahead of the game. It’s a recurring theme 
that we need to improve the transport 
system in Gibraltar in order to cater for 
the ever-increasing number of people 
coming in. The more successful we are 
in promoting Gibraltar, the better the 
facilities we will need. The last thing we 
want is a Nature Reserve that is backed 
up with people. We accept the physical 
limitations of the infrastructure; the car 
parks, roads and so on, but we’ve got to 
find ways of transporting people in a 
more efficient way.” 

Cruise liners in the early 80s and 90s used 
to carry around 1000-1500 passengers on 
board, but that number is now around the 
3000-5000 mark. And for the very limited 
period of time the ships dock here, that’s 
intense. The truth is we simply don’t 
have the volume of coaches and taxis 
to cater for that number of people. The 
solution? “Walking tours, hop-on hop-off 
bus tours, e-bike tours, even water-based 
tours – let’s think a bit outside the box,” 
George suggests. Indeed, rather than 
implementing new infrastructure, we can 
utilise what we already have in order to 
enhance the tourist product. 

That Gibraltar has a vast amount to offer 
visitors is unequivocal, but as George 
ascertains, it all lies in the promotion of 
our myriad offerings. Added to this, the 
typical profile of the modern tourist has 
changed substantially to what it once 
was. It’s a result in the change of the 
thinking processes of those George calls 
the ‘easy tourists’. They get on an EasyJet 
flight, which they book online, reserve 
their Airbnb or hotel independently, rent 
a hire car, and come down to Gibraltar 
without the restraints of having to hop 
back on a coach at 3:30 in the afternoon 
because the tour operators and hotel 
want them back on their turf. 

We need to keep 
refreshing the product 

in order to keep 
ahead of the game.

bought a packet of cigarettes and a 
bottle of booze,” he adds. “But we’ve 
got to create that vibrancy; that carnival 
atmosphere. We need to upgrade the 
service.”

Do you know how many people visit 
the Gibraltar Museum annually? I was 
shocked to learn that of approximately 
2.5 million visitors, only around 12,000 
make their way to this cornucopia of 

history and heritage. This is a pitiful 
amount when compared to the 1 million 
who visit the Nature Reserve each year.

“It’s so sad, because it’s such a beautiful 
little museum,” George laments. And 
why? Because it’s not on the regular ‘tour 
route’. By joining the dots between the 
tourist sites that punctuate Gibraltar’s 
map in an efficient manner, we will be 
able to demonstrate more of what the 
territory has to offer, creating a richer, 
more diverse experience for our visitors. 
“We have a fantastic facility in the 
Gibraltar University; we could utilise 
that service by providing training in 
being a tour guide,” George suggests. 
“It could become a career, or part of 
an Erasmus year for someone learning 
tourism abroad.” A great idea to bring 
education tourism to Gibraltar, as well 
as inspire locals to learn more about the 
beautiful place we live in that is so deeply 
entrenched in history.

It seems there is certainly room for 
improvement — but arguably, when 
isn’t there? Despite this, the future of 
Gibraltar’s tourism is looking bright; a 
fact both visitors and locals can rejoice in 
after a trying fifteen months.

Walking tours, 
hop-on hop-off bus 
tours, e-bike tours 

– let’s think a bit 
outside the box.



MASTER OF BUSINESS 
ADMINISTRATION (MBA)

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

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

MA IN LEADERSHIP 
AND MANAGEMENT

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

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

ACHIEVE NEW 
HEIGHTS

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

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

SEO@unigib.edu.gi
+350 200 71000 ext 901
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TOURISM 
AND THE TAXI 
ASSOCIATION

Most local businesses have felt the pinch of Covid-19, 
but perhaps none more so than the Gibraltar Taxi 
Association. For an industry that relies almost entirely 
on people from outside of Gibraltar coming in, the 
effects of the pandemic and its iterations of lockdown 
has been nothing short of shattering. We speak with Luis 
Debono, Damian Sanchez, and Charlie Baglietto of the 

association.

Feature by Sophie Clifton-Tucker
Director, Little English Language School

Editor, Gibraltar Business & The Gibraltar Magazine
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“Everything has ground to a halt. There 
has just been no work at all,” explains 
Luis, Head of the Taxi Association. And 
this goes back further than a year; the 
Taxi Association finish their ‘season’ in 
October-November time, when the influx 
of cruise liners comes to an end and 
tourists head back home as the autumn/
winter period begins. “We technically 
stopped in November 2019, as the low 
season began,” continues Luis. “By 

March we were waiting for things to pick 
up, as they usually do during Easter, but 
it never came.”

Understandably, this has had a significant 
effect on morale within the association, 
during a time they describe as “difficult”, 
to say the least. “At the end of the day, 
we maintain this place with the income 
we get whilst we are operating,” says 
Damian, member of the committee 

responsible for PR and marketing, and 
taxi driver for over 25 years. 

“We also rely on a very small fee for 
members to pay to keep the place 
going, and to pay the wages and so on.” 
adds Charlie Baglietto, Secretary and 
Technician for the association. “We 
haven’t been charging this fee, given the 
situation. Luckily, we’ve been getting 
help through the Government’s BEAT 
scheme. That has allowed us to keep our 
employees, and keep things running… 
more or less.” Inevitably, however, the 
association’s kitty is going down as 
nothing is still coming in, almost 19 
months on.

Mercifully, Gibraltar looks to do well with 
regard to tourism this coming summer, 
but if the status quo was to continue, 
how long does the association foresee 
they could survive current conditions? 
“Around six or seven months,” predicts 
Luis. “Ultimately, Government help will 
come to an end – I hope by the time we 
get there we start seeing work come in.”

The association is keen for things to get 
back into full swing, to allow them to 
operate as they have done for the last 
50 years, but acknowledge that this is 
an issue being faced worldwide and 
therefore something that they must 
simply wait out. “It’s something nobody 
could have expected, so we just have to 
do our best and see,” says Luis.

Gibraltar has done exceptionally 
well with its vaccination programme, 
garnering global interest and praise as we 
hit the headlines for all the right reasons. 
But even so, the association are unable 
to reap the benefits until restrictions 
ease in other countries, allowing them to 
travel to the Rock from abroad. Charlie 
rationalises: “We cannot depend solely 
on the local market – it’s simply not 
enough. We have 120 taxis and there’s 
not sufficient work if we only rely on the 
people who live here for business.”

“Along with the Government’s aid, 
we’ve been surviving from our ‘pot’, but 
the pot is now empty,” states Damian. 
The association has seen a number of 
drivers handing their licences back to 
the owner as they struggle to make ends 
meet. “Licence owners have been very 
considerate and brought the rent right 
down, and some haven’t charged at all 
- but even so, it’s been hard to cope all 
round,” reveals Charlie. “Some owners 
rely on this rental income to cover their 
mortgages.” 

We cannot depend solely on 
the local market – 

it’s simply not enough.
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However, the association has 
found ways to put their vehicles 
to good use during what has been 
the driest period of business 
in history, as Luis highlights: 
“During the vaccine rollout we 
transported vulnerable people, 
such as our senior community, 
to the hospital and ICC and back 
free of charge to receive their 
dose. It was all done in good 
faith.”

At present, the taxis are operating 
a skeleton city service as they 
see this difficult period through. 
But looking to tourism in the 
(hopefully) near future, what 
does the association think needs 
to be done in order to bring in 
more visitors and, subsequently, 
more work for our local taxis? 
“The thing is, it was all working 
well before,” Charlie admits. “So 
a return to normality should be 
enough – that’s what we’re waiting for.” 

The association admits that an increase 
in space in order to better house their 
facilities is something they have looked 
to for a long time – and still are. “We have 
lots of ideas,” they reveal. “We’d love to 
have a place for the taxis; a depot. Due to 
Gibraltar’s infrastructure it’s not easy, but 
we’re trying to work with the Government 
to find a place. They eventually want our 
entire fleet to comprise of ‘green cars’, 
but in order to do so we need the right 
facilities.” 

In order to go forward with this great 
initiative, there is a requirement for a 
central taxi rank complete with docking 
stations for the proposed electric vehicles, 
something the association can hopefully 
look forward to in the coming years. 

Car dealerships in the UK, and 
subsequently Gibraltar, have already 
been notified of the ban on the sale of 

conventional petrol and diesel cars and 
vans by 2030, with new hybrids given a 
‘stay of execution’ until 2035. In a column 
for the Financial Times, Prime Minister 
Boris Johnson wrote that the ban is 
part of plan to make the UK carbon-
neutral by 2050, adding that the UK 
Government will “invest more than £2.8 
billion in electric vehicles”, punctuating 
the country with charging points. This 
signals a new era for the automotive 
industry, and one which Gibraltar will 
very likely be a part of.

This won’t be the first time Gibraltar taxis 
have gone through a significant change. 
As the association explains, back in the 
day their cars used to be coloured until 
the Government requested that they be 
uniformly white.

Keeping up with the fast-paced 
technological times we live in, the 
association is also working on a new app, 
which will overhaul the taxi booking 
system. “That’s the way it works in most 

places now,” comments Charlie. “It will 
make it easier for clients, and for us!” 
The double whammy of Brexit and 
Covid has hindered the timeline of the 
app’s development somewhat, but the 
association remain optimistic that after 
more than half a year of planning so far, 
the app will be up and running by next 
year.

It’s safe to say that the Gibraltar Taxi 
Association, like many other companies 
affected by Covid, has come to a standstill. 
But as other industries have tentatively 
begun to edge open their doors after 
an imposed period of hibernation, the 
tourism industry is one that continues 
to be affected. Where once you may have 
had to wait for a taxi, you can now find 
them lined up by Casemates in hopes of 
potential business. With that said, the 
association’s resilience and determination 
to pick up where things left off pre-Covid 
is clear, and will surely pay off as the Rock 
unlocks and the summer season is in full 
swing.

(L-R) D
am

ian, Luis, Charlie

We’ve been surviving 
from our ‘pot’, but the 

pot is now empty.
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Stakeholder capitalism is a sustainable approach to business aimed at 
bringing some balance to the sometimes seemingly competing demands 

of key stakeholders: shareholders, customers, employees and the local and 
global community.

Feature by Graham Munday
Director at On Purpose Gibraltar

On Purpose International works specifically with 
a Gibraltar audience in mind and we have been 
working in the community for the last 14 years, 

providing consultancy, coaching and training to 
some of the best known companies in Gibraltar. 

STAKEHOLDER 
CAPITALISM 

LATEST FAD, 
OR THE 

FUTURE OF 
SUSTAINABLE 

BUSINESS?
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Let’s clear up the latest fad question first. 
Although stakeholder capitalism was 
announced as the focus for Davos 2020 
and has been the subject of many articles 
in the likes of Forbes and McKinsey’s – 
some of them very good by the way – it is 
by no means a new concept. First coined 
in 1932, it was in fact the pre-cursor to the 
rawer capitalist maximizing shareholder 
value model. This model is perceived by 
most to have contributed significantly 
to the growth in inequality in developed 
nations and was once referred to by Jack 
Welch as ‘the dumbest idea in the world’.

What went wrong with stakeholder 
capitalism first time round? In short, it 
was seen as creating too many conflicting 
messages and could result in people 
at different levels of an organization 
taking whatever decisions they most 
liked, leading to slow or no growth and 
progress. 

Does that make it a non-starter now? 
There are reasons why now is the moment 
when stakeholder capitalism’s time has 
come. Davos 2020 took this forward 
before the pandemic, as a response to 
global warming, environmental damage 
and an increasingly unstable political 
environment seen as stemming from 
inequality. A year later, add a pandemic 
when people have been forced into 
changes in lifestyle and work at a pace 
that would not happen under any 
normal circumstances, and the appetite 
for change in tandem with the necessity 
surely mean that it is now or never.

Perhaps one of the best illustrations of an 
unwillingness to accept the maximsing 
shareholder value model was the 
spectacular rise and fall of the European 
Super league in men’s professional 
football. Enough said.

Stakeholder capitalism sounds rather like 
a topic for multi-nationals with budgets 
that many national economies can only 

dream of? How can it be relevant to mere 
mortals like us here in Gibraltar? I was 
at my first live, in person event for what 
seemed like forever and the session was 
being opened by a manager from the 
business. The opening piece was, as you 
would expect, positioning the particular 
project that I am involved within the 
wider context of the overall aims of the 
business. I was intrigued to hear the core 
items being put forward; to generate 
shareholder value (and trust); creating 
an exceptional customer experience; 
contributing positively to the local and 
global community; being known as the 
best employer in Gibraltar. It struck me 
that this could have come straight out of 
the stakeholder capitalism textbook, if 
there is such a thing.  

In many ways, Gibraltar is one of the 
most obvious jurisdictions where this 
matters. It has a very clear and well-
defined sense of community where 
reputations are hard-earned and easily 
lost. It has a global reach beyond its size. 
It does not have a limitless pipeline of 
talent, making developing and looking 
after staff essential and it is a jurisdiction 
which shows a genuine concern for the 
local and global community.

So, what has to be done to make 
stakeholder capitalism work in a 
business? In truth it does not have to 
be over complicated. I like the work 
of Patrick Lencioni and have used his 

concept of organisational health in some 
of my work. In this he says that businesses 
need to create clarity, communicate 
clarity, reinforce clarity and over-
communicate clarity. What does this 
mean for a business? Essentially these 4 
pillars of stakeholder capitalism; profit; 
staff; customers; community. 

We probably all know companies who 
have an expressed set of values which are 
laminated on their walls and are stylishly 
displayed on their website. Then we 
interact with these companies and can 
make no connection between what they 
say they do and what they actually do. If 
these values (or any other worthy values) 
are to steer the business into a long-term, 
profitable organization making a positive 
contribution then people have to see 
those values in action. Businesses show 
what they value through 2 key forms of 
reward; money and status. 

Organisational structures and rewards 
need to be realigned to reflect these 
values and status afforded to roles, in 
a way that means all 4 of these values 
of stakeholder capitalism has a strong 
voice in senior management and on the 
board. In this way businesses can start to 
lead the way to creating more balance in 
how we live and work as part of a strong, 
growing, sustainable economy.

Visit On Purpose at onpurpose.gi, or on 
LinkedIn at ‘On Purpose Gibraltar’.

Gibraltar is one of the 
most obvious jurisdictions 

where this matters.
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CRYPTO: NO 
SIGNS OF 
SLOWING 

DOWN
Feature by Sam Buxton

CEO of DAM
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I recently spoke about cryptocurrency 
at a small meet up, and it was amusing 
to still see ‘non-believers’ in the crowd. 
Old school suits and bankers that are 
yet to be convinced that this industry 
has any legs. Each to their own, however 
this gives me confidence as it’s a sign that 
we still have plenty of room for growth 
as an industry. The bottom line is that 
institutional investment is here, and 
this is just the beginning. I would not be 
surprised if the cryptocurrency industry 
was Gibraltar’s largest employer in the 
next 5 to 10 years. 

MARKET UPDATE

The cryptocurrency bull market 
stretches out into Q2 with Ethereum 
and Bitcoin hitting all time highs. 
While bearish market territory seems 
imminent, many cryptocurrency 
analysts believe this bull market 
will extend to Q4 2021. Institutional 
adoption and investment show no signs 
of slowing down. 

Mainstream banks, including Northern 
Trust, BNY Mellon and Standard 
Chartered are integrating crypto 
products. Microstrategy now holds 70,470 
Bitcoin worth more than $1.1 billion, 
and it keeps on buying; Institutional-
focused crypto funds like Grayscale reach 
numbers like $13.7 billion in AUM; 95% 
of university endowment funds report 
crypto allocations and 26% of pension 
funds plan to allocate within the next few 
years. BlackRock, JP Morgan, Goldman 
Sachs, Deutsche Bank, Morgan Stanley, 
Henyep Group, Square, MassMutual, 
Harvard and Yale are just a fraction of 
the growing list of traditional financial 
institutions and public institutions that 
jumped on the digital asset bandwagon 
just over the last few months.

At DAM.gi, we assist institutions with 
buying, selling and storing cryptocurrency 
in a regulated environment. We also have 
a retail app called Damex hitting the 
market later this year, and anyone in the 
UK, Gibraltar or Europe will be able to 
download this.  

DAMEX 

Damex is combining health & 
wealth like never before, allowing 
users to benefit financially by 
keeping active using crypto 
currency & non-fungible tokens as 
rewards. The Damex Mobile App 
will feature Visa approved debit 
cards, the ability to issue IBAN/
Sort Codes & has already clocked 
up 45k+ registrations on our waiting 
list. Our goal is to motivate people 
to walk and stay active. Complete 
goals, unlock benefits, earn and 
spend rewards using your Damex 
debit card.

Imagine getting 15% off your grocery 
shopping because you walked enough 
steps…or 25% off your online shopping 
orders because you cycle or run enough 
in the month…

The opportunities are endless. Doesnt it 
make sense for your health insurance or 
life insurance to be cheaper if you are a 
healthier and more active individual, we 
think so! 

Damex will be available in UK, Europe 
and Gibraltar to start, with ambitions 
to enter the USA and Latin American 
markets in 2021/22. 

These are just some of our ideas! Stay 
tuned. 

Damex is combining health 
& wealth like never before.



GIBRALTAR BUSINESS

58 | Spring - Summer 2021

influencers and mico-influencers are 
best for your brand, including those that 
you’re most likely not even aware of!
 
Emotional Impact: On-going research 
and reporting of how your audiences 
feel towards you, your products, brand, 
competitors, marketing, content and 
more, letting you tailor your marketing 
campaigns with the most relevant content 
to meet your customers’ wants and needs. 
 
Trending Topics: Track and trace 
consumer behaviour as it relates not just 
to your business or brand, but across your 
industry so your marketing messaging 
and strategy is always on-topic. 

THOROUGH SOCIAL LISTENING 
ANALYSIS WITH MINT
At Mint, we’ve always been proud of 
our creative, cutting-edge and effective 
marketing strategies for our clients in 
Gibraltar and beyond, so we are happy 
to annouce that we now offer 360 
social listening services. Completely 
customizable to each client’s needs, our 
360 Social Listening services are on-going 
comprehensive analytic reports that offer 
valuable insights and suggested action 
points to make your marketing bigger 
and better than ever before. 

We honestly believe that all companies 
can benefit from social listening, so we’re 
offering a free consultation to determine 
how social listening can be most 
beneficial for your business and how the 
marketing experts and Mint can help. 
Give us a call today to get started!

needs, hopes, fears and aspirations in our 
ever-changing world.  

SOCIAL LISTENING PROVIDES:
Audience Analysis: Don’t just adjust 
your marketing plans based on how 
your audiences react to your marketing 
campaigns, with social listening you get 
proactive analysis to determine what 
your current and ideal audiences want, so 
your campaigns offer less risk and more 
reward. 
 
Customer Analysis: Get detailed 
customer demographics like never 
before so you can customize your 
micromarketing campaigns and reach 
those niche customer pockets that your 
competitors can’t. 
 
Competitor Analysis: Listen in on 
how your audiences are reacting and 
responding to competitors, so you can 
benefit from their successes and failures 
too. 
 
Consumer Feedback: Directly and 
indirectly listen in on what customers and 
potential customers are saying about you, 
so you can use it to better your products, 
services and messaging strategy. 
 
Intricate Influencer Analysis: 
Investigative analysis of influencers 
means you get insight into which 

If you want to be heard by your customers, 
you first have to listen. Active listening 
to understand just what your customer 
base needs, wants and expects from you 
at this time in their lives is absolutely 
critical to building and keeping a strong 
relationship with them. Trust us, your 
business should seriously consider just 
what social listening can do for you. 
Even the companies and brands that 
are emerging from this pandemic with 
a strong social following can still benefit 
from social listening, because it can easily 
streamline what you’ve been working to 
do, thus making your marketing strategy 
less labour intensive and more cost 
effective. 

But what exactly is social listening? In a 
nutshell, 360 social listening is actively 
monitoring social media and digital 
feedback as it relates to your business, 
your brand, your products, and your 
services. It’s not social media monitoring. 
It’s stepping back and listening to 
conversations that are not just being had 
about you, but what is being said about 
your industry, your branding inspirations 
and your competitors. It’s tracking 
keywords, industry news, pop culture 
trends, public health concerns and more, 
so that your brand can take an active role 
in what your customers want, avoid what 
they don’t want, and provide relevant 
content that appeals to their wants, 

ARE YOU LISTENING? 
WE ARE! - 360 SOCIAL LISTENING
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