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I am delighted to introduce the first Annual 
Report and Financial Statements of the University 
of Gibraltar.

Governance and Statutory Obligations

In this inaugural period of the University the 
Board has focused its efforts in establishing 
strong foundations for governance and academic 
structures and in developing effective risk 
management and internal control frameworks. 

We have adopted a Code of Practice and other 
mechanisms consistent with the University’s 
mission and statutory obligations for ensuring 
institutional autonomy and respect for the 
principles of academic freedom. The Corporate 
Governance Statement provides further 
information on this.

All these mechanisms are essential to ensure 

that the University develops its offerings in a 
sensible and coherent manner without 
compromising on quality standards. 

Board composition and diversity

I am truly honoured in chairing a board of 
governors composed of such highly regarded and 
reputable individuals. It has been a real privilege. 
Whilst the present composition has served us 
well, I recognise the importance of further 
developing a Board whose size, skills and 
diversity meets the needs of the University and 
its strategic plans. This view is shared by my 
fellow Governors.  The Board’s composition has 
recently been increased with the appointment of 
the Chairperson of Academic Board. This has 
provided a valuable gateway between Academic 
Board and Board of Governors. The Board will 
look at further increasing its composition and 
diversity.
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Strategy (and Brexit)

An important responsibility of the Board is to 
review and approve the strategic direction of the 
University as mapped out by the Vice-Chancellor.  
We plan to release our first Strategic Plan in 
September 2017 and will reflect, and take 
account of, the Board’s preliminary 
considerations of the impact of Brexit. This and 
other matters relating to strategy are discussed 
further in the Strategic Planning and Financial 
Review reports.

Academic Board

The University is fortunate in having an 
Academic Board composed of highly respected 
senior international university leaders. As noted 
in the Operational Review, Academic Board’s 
remit extends beyond guardianship of the 
academic standards of the University to 
encompass areas such as quality learning 
processes, student learning experience and 
governance of processes associated with 
academic life at the University. I take this 
opportunity to thank its members for their 
valuable contributions during the course of this 
crucial inauguration year.

Working with our Stakeholders
   
HM Government of Gibraltar support
The Board formally noted its “appreciation for 
the singular vision and contribution of the Hon. 
Gilbert Licudi in leading the project to establish 
the University of Gibraltar from its inception, 
culminating in the University’s opening on 21 
September 2015”. 

We look forward to continue working with HM 
Government of Gibraltar as we navigate, most 
crucially, through the challenges of Brexit. We 
also recognise the need for the University to 
align its offerings with Gibraltar’s economic 
development and societal needs.

As noted in the Financial Review, HM 
Government of Gibraltar has financially 
supported the University by means of grants and 
the transfer of land.  Whilst the financial support 
is expected to continue, albeit at a gradually 
decreasing level, the Board is committed in 
adopting measures that enable the University to 
become, and remain, self-financing in as short a 
period of time as possible.

Local partnerships and key advisory groups
The executive team at the University has 
developed valuable partnerships and community 
outreach programmes with key advisory groups 
that will help shape the learning opportunities 
available at our institution. I am delighted by the 
results of such interactions. The Board will 
support the further development of such 
engagement to ensure that the University 
remains relevant and part of the fabric of 
community life and learning.  

Our people
On behalf of the Board I would like to thank the 
executive team, led by the Vice-Chancellor, and 
everyone at the University for their tremendous 
hard work and dedication in achieving numerous 
milestones during this challenging inaugural year. 

As we continue to develop the University there 
is a need to recruit additional people. We will 

support and dedicate resources to attract the 
right people to our institution whilst also 
focusing on the further development of our 
existing team. 

I close this short statement by thanking Lord 
Luce, our Chancellor, for his wisdom and support 
during this first year.

Jose Julio Pisharello
Chairman of the Board of Governors
3 February 2017
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This is the University of Gibraltar’s first annual 
report and set of financial statements. It presents 
a summary of activities undertaken during 
2015-16 and details significant developments 
including the formal opening of the University 
and the offering of 22 new professional, academic 
and community oriented courses. Four Associate 
Campuses were also launched during this 
twelve-month period extending the roots of the 
University beyond its main hub – the University’s 
Europa Point Campus. 
 
The inaugural year of any University is the most 
challenging one - as the institution establishes its 
governance structures, academic frameworks, 
quality assurance and operating systems. It is also 
a year that sees the recruitment and training of 
its personnel, the development of partnerships 
with local stakeholders; and, the setting of 
ambitions as the institution begins to forge a 
name for itself. 

The year 2015-16 presented some additional 
external challenges with Brexit threatening the 
prosperity of higher education in the UK, and the 
Rock.  Significant mobility and research funding 
may no longer be available to the University of 
Gibraltar when the UK exits the European 
Union and the potential difficulties in the 
recruitment of students (and staff) from 
neighbouring EU member countries could also 
threaten the strategic lines of the University. The 
challenge of establishing a workable student visa 
regime also limited our international student 
recruitment ambitions in these twelve months.
 
Despite this context, the University has much to 
celebrate in its first year. Highlights included: the 

enrolment of 278 students exceeding 
expectations by 45%; success in EU research bids 
with grants totalling £92,000; the hosting of 
professionally accredited courses and 
examinations; the establishment of a United 
Nations Centre of Excellence in Trade and 
Development at the University; the creation of a 
Gibraltar Repository that will house all Gibraltar 
related texts; the hosting of a major international 
research conference funded by the European 
Commission on sustainable development; the 
launch of two research institutes; and, the 
offering of our PhD flagship programme which 
received an outstanding review by an 
independent external examiner.
 
The year 2015-16 also saw strong engagement 
with the local community. The University 
welcomed 2300 visitors when it opened its 
doors to the public on the 19th-20th September 
2015. Its local history lecture series was also a 
great success with large numbers attending each 
week. The engagement of local stakeholders in 
Key Advisory Groups has also ensured that our 
educational portfolio is responsive, and relevant, 
to local professional and community 
expectations. In addition, the University has 
offered Post-Graduate Certificates of 
Competence in Law and in Tax, primarily to 
support local professional needs.
 
The University became a registered charity in 
2015. It generated a surplus of £808k in the 
2015-16 financial year, mainly resulting from the 
transfer of the campus land at a valuation of 
£540k. Income received for the year totaled 
£2.0m, mainly comprising HM Government of 
Gibraltar grant funding of £1.76m and a total of 
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£237k from tuition fees. In its first operational 
year the University has invested heavily in capital 
expenditure which totaled £2.4m in 2016 (2015: 
£3.2m). 

This is the University’s first full year of 
operations, and we expect tuition fee income, 
research grant income and venue hire income to 
increase significantly by the fourth financial year. 
The total funding received from HM 
Government of Gibraltar from commencement 
in August 2014 until 31 July 2016 is £7,275,565, 
the bulk of these funds being spent on 
construction and refurbishment works, and 
equipment at the University campus.  
 
In summary, this first year laid the foundations 
for a higher education presence on the Rock and 
provided a confident and strong platform from 
which to launch the long-term ambitions of the 
University of Gibraltar.  In 2016-17 the 
University will set its sights on the construction 
of accommodation premises at Europa Point; the 
creation of a University Language Centre; the 
extension of its education portfolio to include a 
new MSc in Marine Science, the hosting of a 
Commonwealth PhD Scholarship, as well as the 
enhancement of the student experience to 
include sports, leisure, faith-based and other 
social offerings.
 
Professor Daniella Tilbury
Vice-Chancellor and CEO
3 February 2017

Vice-Chancellor’s Executive Summary (cont.)



Operating Review

Inaugural Year

The University of Gibraltar opened its doors on the 21st September 2015 and formally enrolled its first 
cohort of students on the 23rd September 2015. In its first academic year it welcomed 278 students and 
over 120 international academic visitors (see Figure 1).

heart of the University’s mission.
 
The reporting year of 2015-16 saw important 
campus infrastructure and ICT developments as 
well as the establishment of business processes, 
academic frameworks and e-communication 
systems. It involved the formal constitution of 
governance structures defined in the University 
of Gibraltar Act and the establishment of 
operational committees.  

The University’s principal mission is to respond 
to current societal needs as well as shape 
personal and professional futures through the 
pursuit of education, training, and research. It is 
committed to quality teaching and learning, 
world-leading research, academic freedom as 
well as to the sustainable development of 
Gibraltar, and the region. Partnerships with 
business, government, charitable foundations, 
healthcare and educational institutions lie at the 

18%
Regional
Students

82%
Local

Students

Law Business

Tourism &
Hospitality

Silver
Education

Sports

Academic Year 2015-16

Figure 1 - Academic Year 2015-16 Statistics

Literature



Operating Review (cont.)

In its first month of operation, the University 
established its student experience and support 
frameworks which included the commissioning 
of the University of Gibraltar’s Quercus Student 
Record System. Quercus serves as the core 
administration tool that enables students to 
enrol online, tutors to monitor student progress 
and for the University to track exam results and 
record student attainments.

Financial and human resource management 
frameworks were also adopted and were 
supported by the development of course costing 
models, establishing of authorisation thresholds, 
academic credit policies and position 
descriptions.

Establishment of Corporate Governance 
Policies and Systems

The University of Gibraltar came into being as a 
result of the University of Gibraltar Act 2015, 
which provides the legal framework for the 
University to operate and develop. The 
University project was initially managed by an 
initial governing authority appointed by HM 
Government of Gibraltar.

The responsibilities of the initial governing 
authority were formally ended on the 24th 
September 2015 with a Vice-Chancellor and 
CEO appointed to lead the institution.  From 
that point on a newly established Board of 
Governors held responsibility and control of the 
property and revenue of the University.  The 
Report of the Board of Governors and 
Corporate Governance Statement elaborates on 
the responsibilities of the Board of Governors. 

In the same year, the University established its 
Academic Board composed of senior University 
leaders from Australia, Italy, Spain, Morocco and 
the UK.  Academic Board’s remit extends beyond 
guardianship of the academic standards of the 
University to encompass issues such as: quality 
learning process; curriculum enhancement; 
student learning experience; and, governance of 
processes associated with academic life at the 
University. 

The University’s quality assurance system was 
developed to align with the UK university system 
which in turn abides by the Quality Assurance 
Agency’s Code. Academic Quality and Standards 
Committee was established with independent 
experts that oversee the approval and validation 
of courses.  Other sub-committees of Academic 
Board include: Professorial Appointments 
Committee; Research Ethics Committee; Research 
and Research Degrees Committee;  Academic 
Quality and Standards Committee; Learning and 
Teaching Committee; Examinations Committee; and 
Assessment and Appeals Committee.

The Power of Partnerships
 
Local partnerships
The University‘s foundations are set on the 
pillars of partnership and its collaborative work - 
with Associate Campuses,  the Friends of 
Gibraltar, GAMPA, GONHS and the Libraries 
Forum - are a testament to this (see Figure 5). In 
2015, the University confirmed five Associate 
Campuses of the University: the Gibraltar 
Museum; the Gibraltar Health Authority; Gibraltar 
Botanic Gardens; HMGOG Department for 
Environment and Climate Change; and the Garrison 



Operating Review (cont.)

Library.  The Associate Campuses serve as 
research hubs and assist in building local 
research capacity.  These academic 
collaborations were chosen as they offer a clear 
match between their expertise and the 
University’s research portfolio and curriculum 
offer.

In 2016, the University developed links with the 
Gibraltar Football Association, the Gibraltar Rugby 
Football Union and the Gibraltar Sports and Leisure 
Authority as well as establishing a Key Advisory 
Group in Sport. These partnerships are guiding 
the new undergraduate and postgraduate 
offerings currently planned for offer at the 
School of Health and Sports in 2017-18. 

Other Key Advisory Groups have been set up to 
align with the Faculty of Tourism and Hospitality 
and the Faculty of Business.  A Silver Education 
Advisory Group was formed to support the 
interests of the over 55s and led to the offering 
of multiple short courses that would appeal to 
this age group. In addition, a Key Advisory Group 
in Law was established and played a key role in 
steering our law offerings and shaping our 
Professional Certificate of Competence in Law. 
Membership of these Groups is listed on pages 
48 and 49.

Regional and International Partnerships
 The University of Gibraltar is partnering with 
esteemed universities that are recognised 
globally for their academic excellence, ensuring a 
high quality offering for students.  We are 
brokering placements, international exchanges 
and experiences that will prepare our graduates 
for the future and provide a competitive edge in 

the employment market. 

Our academic tuition and student support 
systems have been designed to ensure that our 
graduates receive awards that meet international 
standards and are tailored to personal ambitions 
and career paths. In our early years, and whilst 
our academic team is small, this excellence can 
only be achieved with the support of 
international higher education partnerships. 
These partnerships are also incredibly important 
to students who are seeking that all important 
stepping-stone to establish their international 
academic career.
 
In our first year, the University partnered with 55 
European Universities through the EU funded 
project 'University Educators for Sustainable 
Development (EU4SD)’ and hosted its first 
international conference convening partners to 
share results of the research. 

The University is also looking forward to playing 
an active role as a member of the 
Commonwealth family. In May 2016, it hosted, in 
partnership with the Association of 
Commonwealth Universities (ACU), a gathering 

Figure 2 - UE4SD Conference



Operating Review (cont.)

of Gibraltarian Commonwealth Scholars and 
showcased the value of these international 
scholarships.  Another highlight of the year was 
the announcement that the University would 
host the UNCTAD Centre of Excellence at the 
University campus.  The Centre brought 
together UN agency specialists and intangible 
heritage experts to an international meeting 
held at the University’s Europa Point Campus 
where issues related to illegal traffic of cultural 
heritage were discussed. The meeting also 
included representatives from local agencies, 
including HM Customs Gibraltar,  the Gibraltar 
Museum and the Gibraltar Heritage Trust.

Figure 5 - The Power of Partnerships 

A highlight of 2016: 
UNCTAD Centre of Excellence

Partnerships 2015-16

5 Local Agreements

5 International Partnerships

5 Associate Campuses

86 EU Partners (Funded Projects)

 

The Gibraltar Ornithological
& Natural History Society

Friends of Gibraltar 
Heritage Society

Gibraltar Health Authority
School of Health Studies

Figure 4 - UNCTAD Centre of Excellence 
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The Gibraltar Repository 

In 2015 the University established the Gibraltar 
Libraries Forum which brought together the John 
Mackintosh Hall Library, the Gibraltar Garrison 
Library, the Gibraltar Botanic Gardens, the Gibraltar 
Ornithological and Natural History Society, the 
Gibraltar Museum, the Gibraltar National Archives, 
the Gibraltar Health Authority Medical Library, the 
Gibraltar Heritage Trust; and, the University of 
Gibraltar Library. 

The partnership's main goal is to establish a 
Gibraltar Repository that can support academic 
study as well as public interest in Gibraltar 
related studies. It will provide a central location 
in which material specific to Gibraltar is stored 
and managed. New software was purchased in 
2016 and current efforts are being directed at 
bringing together texts housed across our 
libraries via a central cataloguing system and the 
establishment of new collections in thematic 
areas relevant to the University. Members of the 
public and authors have donated material that 
includes unpublished theses or dissertations, 
diaries, films, images and notebooks. Digitisation 
will make the material accessible electronically 
and thus minimise wear and tear as well as 
enable international experts to also access this 
material.

Academic, Professional and Short Course 
Offerings

 The academic year 2015-16 saw the recruitment 
of programme leaders, tutors and visiting 
speakers. The recruitment was initiated through 
an expression of interest process and followed 
up with formal applications and interviews. It 
resulted in a robust database of experienced 
individuals in areas of current and future interest 
to the University.

Taught and Research Offerings for 2015-16

Academic

  •  BSc Accounting and Finance
  •  BSc Business and Management
  •  BSc Nursing (Adult)
  •  PhD Research
  •  Diploma for Graduates in Banking 
  •  Diploma for Graduates in Finance

Professional Postgraduate Courses

  •  Professional Certificate of Competence in Gibraltar Law
  •  Professional Certificate of Competence in Gibraltar Tax
  •  Professional Skills Course - Law 
 

Professional Accredited Courses

  •  AAT Certificate in Accounting Level 2
  •  AAT Diploma in Accounting Level 3
  •  AAT Advanced Diploma in Accounting Level 4

Professional Short Courses

  •  Introduction to Accounting
  •  Introduction to Banking
  •  Preparing Financial Statements
  •  Introduction to Finance
  •  Tourism and Hospitality - Managing Service Excellence
  •  Tourism and Hospitality - Our Customer Our Business
  •  Tourism and Hospitality - Turn Every Enquiry into a Sale
  •  Tourism and Hospitality - Time Management and Personal 
     Planning
  •  Tourism and Hospitality - Up Selling Skills

Figure 6 - Course offering 2015-16



Operating Review (cont.)

 The University’s first degree programme was its 
flagship PhD. The programme specification was 
developed internally and approved by Academic 
Board in autumn 2015.  Admissions, supervision 
and examination regulations were approved and 
the schedule of research training and support 
was developed. Candidates’ formal applications 
and research proposals were reviewed by 
Research and Research Degrees Committee. 
Following enrolment and induction, students 
attended monthly seminars as well as a summer 
school, and completed an online study 
programme covering elements such as research 
methods and ethics. Every student was assigned 
at least two academic supervisors, which include 
one academic from the University of Gibraltar 
and up to two more specialist external 
supervisors, who are leading academics in the 
student’s chosen field of enquiry.  All research 
teams meet regularly to review and progress the 
students’ work. The PhD programme was 
externally assessed by Professor Roslyn Taplin of 
the University of New South Wales, and judged 
to be outstanding.
 
The University of Kingston’s (Adult) Nursing 
Degree is provided by the GHA’s School of 
Health Studies (SHS) in partnership with the 
University. The students used the University’s 
facilities and resources when on campus, to 
include classrooms and the library.  The 
University’s simulation suite has supported the 
students’ practical training. The SHS tutors have 
also been provided with support which includes 
computing facilities and office space.
 
The University of London degree programme 
was initiated with the appointment of a 

programme leader, following a robust selection 
process. Both tutors and students were provided 
with inductions prior to course commencement. 
An element of flipped learning, which involves 
having students watch a pre-recorded lecture 
prior to attending a campus-based workshop 
session, is currently being trialled by this team 
and is receiving favourable feedback. 

The Professional Certificate of Competence in 
Gibraltar Law was introduced by virtue of the 
statutory requirement set out in the Supreme 
Court (Amendment) Act 2015 whereby all law 
graduates would need to complete three areas 
of practice in order to be eligible to apply to 
practice law.  The Act also identified the 
University as an approved institution and as such 
imposed certain duties on the University in 
relation to the professional certificate of 
competence. The academic component was 
satisfied by developing this professional 
certificate of competence in a wide variety of 
specific areas of law.  Programme specification 
was developed internally in consultation with the 
Minister for Justice and the Chief Justice and 
approved by Academic Board in autumn 2015.  
The course was delivered by specialists in each 
area of law. Interim and formative feedback 
student meetings and evaluations were 
conducted.  The course had its annual external 
assessor review in July, and it was rated as 
innovative and very positive for Gibraltar’s legal 
community.  

The core modules of the Professional Skills 
Course, being another component required by 
the Act, was delivered by the UWE Bristol Law 
School in collaboration with the University.  
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University of the West of England (UWE) Bristol 
Law School forms part of the Faculty of Business 
and Law within the UWE and is registered to 
deliver the training required by the Solicitors’ 
Regulatory Authority (UK).  Three modules were 
delivered in block sessions and formative 
evaluation questionnaires were completed by 
students.
 
The Professional Certificate of Competence in 
Gibraltar Tax was developed in consultation with 
Gibraltar Tax specialists as well as The Gibraltar 
Society of Accountants.  The course was 
primarily aimed at professionally qualified 
accountants whose qualification covered basic 
United Kingdom taxation, and who wished to 
become knowledgeable in all aspects of 
Gibraltar taxation as part of their professional 
development.  This course was approved by 
Academic Board in January 2016, and tutor and 
student recruitment followed immediately 
thereafter.  The course had its annual external 
assessor review in September, and within the 
report the assessor states that the course 
provides a very good training, and assessment of 
competence in, Gibraltar tax and some changes 
to the offering were recommended.
 
The Association of Accounting Technicians 
qualification Level 2, 3 and 4 was also offered in 
2015-16.  Academic Board approved the course 
in September 2015 and students and tutors were 
inducted in October 2015 and classroom 
lectures commenced in earnest.  Interim and 
formative evaluation questionnaires were 
conducted in order to continuously improve and 
develop the course.  The University received a 
visit from AAT’s External Examiner in May 2016 

who issued a very favourable report regarding 
teaching standards and campus facilities.
 
The University has provided short courses in 
various fields such as accountancy, banking, 
business, tourism and hospitality.  The tourism 
and hospitality courses were delivered in 
collaboration with Oxford Brookes University.  
These comprised 10 sessions of one day courses 
and were supported by key players in the 
hospitality sector.    The financial services sector 
has encouraged the promotion of business, 
banking and accountancy courses and these 
short courses ranged from 4 week courses to 12 
week courses serving as a basis of introduction 
or refreshers into these professional areas. 
 
Overall student enrolment exceeded targets 
with 278 registering in our first twelve months, 
and brought with it the promise of growth in 
admissions for 2016-17 beyond predicted levels. 
As shown in the financial statements, the 
University has achieved healthy income levels 
from course fees in its first year of operation.
 
Developing a Research Presence 

As well as establishing its flagship PhD 
programme, the University launched two 
research institutes in 2015: the Institute for 
Gibraltar and Mediterranean Studies and the 
Institute of Life and Earth Sciences. Directors of 
the Institutes were appointed and strategic plans 
were drafted for each institute.  In 2016 the 
Institutes received their first University grants. 
These were awarded through a competitive 
process and had a focus on interdisciplinary 
collaborations. The grants were approved by 
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Research and Research Degrees Committee and 
supported the following projects:

‘Death on the Rock: the bioanthropology of a 
post-medieval hospital (AD 1567-1756) in 
Gibraltar’ – This project involved a 
partnership with Cambridge University 
and investigated the medieval human 
remains found at the ex-St Bernard’s 
Hospital site.

higher education curriculum towards sustainable 
development.  Prof Daniella Tilbury has played a 
leading role as Director of the international 
partnership. The University hosted the final 
conference in June 2016 with 100 delegates from 
across Europe and beyond.

The ClimACT project supports the transition of 
the education sector to a low carbon economy. 
It focuses on researching and delivering energy 
efficient measures via an educational and training 
process that builds local capability. The 
University of Gibraltar will be developing and 
trialing educational strategies and life-cycle 
analysis tools in local schools with the support of 
HMGOG Dept of Education and HMGOG Dept 
of Environment and Climate Change. The 
proposal ranked in the top 3 out of 49 projects 
assessed externally by Interreg SUDOE (axis 3).

In its first year, the University had six 
publications in respected internationally 
refereed journals. These publications shared 
research into: global higher education efforts and 
its influence on social change; the impact of the 
UN Decade on Education for Sustainable 
Development; the use of marine resources by 
Neanderthals; evidence of personal 
ornamentation by Neanderthals; pollution in 
archaeological sites; and, Mediterranean bird 
migration.

Campus

The University of Gibraltar is physically the 
southernmost university in Europe. Its main hub, 
the Europa Point Campus, is situated at the 
southern extremity of Gibraltar, on a plateau 

‘Behavioural Ecology of Bats; Swifts and Craig 
Martins in Gibraltar’ – This research 
involved the collaboration of researchers 
from various Associate Campuses and 
drew upon expertise from regional 
Universities. 

The University secured European Commission 
funding for two large research grants through 
partnership arrangements. The University 
Educators for Sustainable Development (UE4SD) 
initiative defines plans for university staff to 
develop professional capabilities and the 
academic leadership required to re-orient the 

Figure 7 - Death on the Rock Project
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above the Strait of Gibraltar, at the point where 
the Mediterranean Sea meets the Atlantic 
Ocean. From the University restaurant terrace it 
is possible, on a clear night, to see the light of five 
lighthouses in three countries (Gibraltar, 
Morocco and Spain) and in two continents. 
Standing at the crossroads between Europe and 
Africa, the University of Gibraltar is uniquely 
situated to take advantage of its geopolitical 
location to provide world-class academic tuition 
within a Mediterranean setting and climate.

Our main Campus developed over 9 months in 
2015 offers truly unique learning, meeting and 
events spaces with distinctive historical features 
including exposed brickwork and ceilings. The 
campus consists of two iconic 19th Century 
military buildings that have been sensitively 
restored to offer flexible space.  The University 
was recognised by the Gibraltar Heritage Trust 
winning the 2015 Heritage Award for this 
restoration of military buildings into a vibrant 
and bespoke learning facility. The new campus 
houses tiered lecture theatres, conference halls, 
seminar and exam rooms as well as specialist 
facilities including computer, hospitality and 
medical suites and a purpose built culinary 
training kitchen. It has a large well equipped lab, a 
boardroom, a small library and a significant 
number of administration spaces.

As mentioned previously, since 2016 the 
University also counts with five Associate 
Campuses that value-add to the University’s 
offering by providing academic support and 
additional research and study facilities for both 
experienced academics and student researchers, 
including access to scientific databases and 

historic collections. The Associate Campuses are 
located primarily around the historic town of 
Gibraltar.

Establishing a Profile

The year saw investment in communication and 
profile development with the launch of a 
University website, course prospectuses and 
establishment of Facebook, Twitter and other 
social media platforms.  The University featured 
on GBC radio and television, and also made 
regular appearances in the Gibraltar print  media 
with positive coverage of key events and 
achievements such as: the formal inauguration of 
the University; University Community Open 
Day; the launch of the Research Institutes; the 
establishment of the Libraries Forum; the Local 
History Lecture Series; professional and short 
course experiences; the establishment of Key 
Advisory Groups; the University’s involvement in 
COP 22 and the Paris Agreement; achievements 
with European Funding; and, success in exceeding 
student recruitment targets in its first year. The 
University also featured in regional newspapers 
communicating our activities and plans to English 
as well as Spanish speaking communities across 
the Cadiz and Malaga provinces. UK national 
newspapers such as The Guardian and The 
Independent also provided University related 
news items and special features appeared in the 
Times Higher Education Supplement profiling the 
new University and its Vice-Chancellor.

Developing organisational culture

The University leadership team has worked on 
developing a culture of collaboration and setting 
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expectations and standards. Twelve members of 
staff were recruited within four months of each 
other creating an opportunity to learn and grow 
together but also some challenges as none had 
worked in a higher education environment 
previously. Colleagues had to learn their roles, 
higher education frameworks and processes as 
well as how their responsibilities were 
connected, whilst the executive team established 
reporting and communication structures as well 
as developing position descriptions and HR 
procedures. Each member of staff was profiled in 
our webpages and introduced to stakeholders 
via social media.

Future Plans 

In 2016-17 the University plans to set its sights 
on the construction of accommodation premises 
at Europa Point; the establishment of a catering 
offer at the University premises and the 
development and enhancement of the student 
experience to include sports, leisure, faith-based 
and other social offerings.

The educational portfolio will also be extended 
with the offer of an MSc in Marine Science and 
the creation of a University Language Centre as 
well as the building of subject communities and 
specialist expertise in sports, business, law, 
environmental science and Mediterranean 
Studies. In its second academic year, the 
University will commence the development of its 
own business and sports degrees as well as Post 
Graduate Certificates of Education with new 
courses expecting to start in 2018-19.

Professor Daniella Tilbury
Vice-Chancellor and CEO
3 February 2017



Strategic Planning and Reporting

The University will release its first Strategic Plan 
in September 2017. The University considers this 
as an essential process that will provide clarity of 
direction and map the development and growth 
of the University over the next five years.

Preparation of the strategic plan is a valuable and 
exciting exercise, and also one that inevitably 
involves critical decisions, and some 
compromises, as the University considers the 
most viable options for its future. Preparatory 
meetings, workshops and internal discussions 
were held during the year, and further 
consultations will be initiated over the next year 
in order to understand the expectations of our 
main stakeholders, from HM Government of 
Gibraltar, business, community and academic 
sectors. 

The plan will be underpinned by a comparative 
analysis of existing university provision in the UK 
and Mediterranean region, an assessment of 
market drivers, as well as the study preferences 
of local students. The document will map local 
strengths and opportunities for University 
offerings and define the points of differentiation 
for this new institution as it enters an 
increasingly competitive higher education 
market.
 
Positioning the University within the evolving 
higher education policy landscape is a critical 
goal of the Strategic Plan. Thus, also influential 
were the outcomes of discussions between the 
University and the Universities and Colleges 
Admission Services (UCAS), Quality Assurance 
Agency (QAA), Higher Education Funding 
Council for England (HEFCE), Association for 

Commonwealth Universities (ACU) and the 
Higher Education Academy (HEA).  
 
Brexit negotiations will have an influence on the 
strategic lines and how these are to become 
operational. If significant mobility and research 
funding is no longer to be available to the 
University of Gibraltar, once the UK exits the 
EU, then alternative income generating pathways 
will need to be carved. Equally, the increase in 
fees and possible visa obstacles for students 
following Brexit would influence the recruitment 
of students from neighbouring EU countries - 
and in turn result in the reshaping of the 
University’s strategic lines.  The process of 
strategic planning will thus continue until the end 
of the 2016-2017 academic year.

Further information on strategic planning and 
reporting is included within the Financial Review.



Financial Review

This report covers the University’s first operational academic year, and the 2015/16 financial statements 
are the first set of consolidated financial statements for the University, including its wholly owned 
subsidiary The University of Gibraltar Limited which acted as the main operational entity. Other than 
ownership of the Campus land and buildings, and a limited amount of EU grant funding, the bulk of the 
University’s activities are recognised as having been conducted via the subsidiary company. 

The financial statements for the year have been presented under Gibraltar Financial Reporting Standard 
102 (GFRS102) and Statement of Recommended Practice (SORP): Accounting for Further and Higher 
Education 2015 (issued by the Further and Higher Education SORP Board, recognised by the UK Financial 
Reporting Council (FRC) Codes and Standards Committee as the SORP making body for further and 
higher education).   

The results for the year record an overall surplus 
of £808k, mainly resulting from the transfer of 
the Campus land at a valuation of £540,000. No 
income was received prior to the opening of the 
University in September 2015 other than HM 
Government of Gibraltar grant funding. 
Expenditure items in 2014/15 similarly relate to 
the start-up period prior to opening.

Tuition Fee Income 

In the first year of operations tuition fees 
accounted for £237k or 12% (2014/15: £nil) of 
total income. Tuition fee income includes 
undergraduate, post graduate, professional 
courses and short courses and depends on 
success in enrolling students for the courses 
offered.  All students in the first operational year 
were enrolled on a part-time basis, and this will 
remain the position for 2016/17. 

Students enrolled for the University’s first 
academic year totalled 278 part time students, 

Annual Income and Surplus

The University’s Consolidated Statement of 
Comprehensive Income is summarised below. 
Results shown for the 2014/15 period relate to 
start-up operational costs and therefore there is 
no income from tuition fees as the University 
opened its doors in September 2015.

Year ended
31 July 2016

Period ended
31 July 2015

£ £
Income
Tuition fee income 237,433 -
Grant funding 1,759,826 441,951
Research grants and contracts* 17,171 -
Other income 28,252 -
Sub total 2,042,682 441,951

Donations and Endowments 541,000 -

Expenditure
Pay 869,372 168,138
Non-pay 696,006 256,324
Depreciation 209,520 17,489
Sub total 1,774,898 441,951

Surplus/Deficit 808,784 -
Figure 8 - 2015-16 Income and Expenditure Summary

*£17k of research funding was recognised during the financial year, 
however a total of £92k was granted to the University of Gibraltar in 
terms of research projects taking place over the next few years.
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which was 45% above the set target. Student 
numbers are expected to increase in the next 
academic year as a result of continued 
development of the University’s programme of 
courses.

Fees are typically benchmarked by reference to 
comparable course fees in UK and, where 
appropriate, to comparable local fees.

Grant Funding

Direct grant funding from HM Government of 
Gibraltar represented the bulk of the 
University’s overall income. In 2015/16 the 
University received grants from HM 
Government of Gibraltar in relation to the 
completion of the construction and 
refurbishment works at the Campus, investment 
in equipment, as well as recurring and 
non-recurring expenditure of an operational 
nature. Over a period of time the University 
expects direct grant funding to represent a 
steadily decreasing proportion of total income as 
tuition fees income increases and other income 
sources are developed. The University of 
Gibraltar Act requires the University to use its 
best endeavours to become and remain 
self-financing.

Research Grants and Contracts, and 
Other Income 

Research grant income during the financial year 
relates to income received from EU funded 
projects. During the 2015/16 financial year the 
University was a partner in two EU funded 
projects. Future EU funded project income will 

clearly be affected by Brexit developments but, 
for the present, the University will continue to 
consider and where appropriate apply for 
additional sources of EU funding, and where this 
is possible, partner with already established EU 
funded projects.

Other income mainly comprises earnings from 
other commercial activities including venue hire 
and examination centre fees. The University 
continues to consider possible operating models 
in order to increase the return from its excellent 
physical assets, including the restaurant. 

Expenditure

2015/16 is the first year of operations and the 
increase in staff pay compared to 2014/15, prior 
to opening, reflects this. Staff pay is the most 
significant element of overall costs, and this 
includes permanent staff as well as part-time 
tutors. The bulk of the permanent staff were 
employed around June 2015, shortly before the 
end of the 2014/15 financial year.  The average 
number of permanent staff employed during 
2015/16, excluding part-time tutors, was 14 
whereas average staff in the 2014/15 period 
was 3. Staff costs as a percentage of total income 
during the year was 34% (2014/15: 38%). This 
expenditure component is expected to rise in 
2016/17 as several new positions are advertised 
in line with University plans to develop its 
student offering.

The University’s other operating expenses also 
reflected the commencement of operations 
from September 2015, with some further 
increases, for example in relation to course 
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development, expected  in the next academic 
year. The annual depreciation charge increase 
reflects the significant investment in building 
refurbishment and equipment during the period 
leading up to opening. 

The University has not relied on any external 
loan finance and therefore has not incurred any 
resulting interest costs. 

Overall the income and expenditure of the 
University results in a surplus £808k (2014/15 
£nil) which is mainly attributable to the transfer 
of the Campus land by HM Government of 
Gibraltar on a 99 year lease, which was 
subsequently valued for accounting purposes at 
£540,000. 

Balance Sheet

The University’s consolidated Balance Sheet 
reflects a total net asset figure of £808k (2015: 
£nil), including net current assets of £69k (2015: 
net current liabilities £48k) and a current asset 
ratio of 1.14 (2015: 0.87). Net current assets in 
2016 include accumulated 2015/16 tuition fee 
income which is reflected in bank balances held 
at the year end. 

During the year, and in the previous period 
leading up to the University’s opening, there has 
been very significant investment in capital 
expenditure in order to bring the University 
Campus to a sufficient state of readiness to allow 
it to become operational. During 2014/2015 the 
bulk of expenditure was on building 
construction and refurbishment costs, since the 
University Campus buildings had been unused 

for several years and had to be converted to 
their present use, requiring extensive works by 
the company awarded the contract Casais 
(Gibraltar) Limited. Capital expenditure will 
decrease very significantly in the next year 
2016/17, although the impact of commencement 
of works on the anticipated student 
accommodation cannot yet be estimated. 

In relation to trade receivables, the majority of 
the amount due relates to Government grant 
funding receivable in relation to trade payables 
due at the year end. Other trade receivables are 
not considered to be significant and relate to 
prepaid subscriptions and research grants 
receivable.
Creditors include trade payables, accruals and 
deferred income. No sources of loan funding 
have been sought so far. Pension contributions 
are paid by the University as they become due in 
relation to individual defined contribution 
pension plans, therefore there is no additional 
pension liability arising on the balance sheet. 
Other than deffered income, all creditor sums 

2014/ 2015 2015/ 2016

Figure 9 - Capital Expenditure Analysis
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are current and there are no amounts falling due 
in more than one year.

Looking Ahead

The University expects that it will have a 
continuing need for support from HM 
Government of Gibraltar after the original £10M 
appropriation is fully utilised, in order to be able 
to meet the ambitious expectations which have 
rightly been placed on it and maintain financial 
sustainability. The University of Gibraltar Act 
requires the University to use its best 
endeavours to become and remain self-financing, 
and the measures taken by the University to 
progress along this path include the following;

•  The University’s budgeted expenditure for the 
year to 31 July 2017 will be kept within 
budgeted levels of grant income plus tuition 
fees, therefore no general borrowing, which
would require approval from the Minister 
under s.37 of the Act, or short term 
borrowing, which would require approval of 
the Board under s.38, is anticipated.

•  The significant levels of expenditure related to 
the refurbishment of the University
Campus buildings and opening of the 
University are not forecast to recur during the 
next financial year. Funding models are still 
under consideration for the anticipated 
development of the student residential 
accommodation, but the Board intends this 
development to be largely or entirely 
self-financing.

•  There will continue to be a high priority given 
to achieving cost savings on routine recurring

expenditure wherever possible. The bulk of 
the University’s facilities management services 
are provided by independent contractors in 
order to maximise value for money.

•  Expenditure on utilities is monitored closely 
and the University is currently evaluating 
options that may become available for further 
introduction of renewable energy sources. Car 
park lighting is already provided by 
photovoltaic panels.

•  All tutors are engaged on short term contracts 
and paid hourly or on the basis of agreed fixed 
fees in order to minimise tuition fees expense. 
All University courses / conferences are 
subject to detailed costings in order to 
highlight any courses or conferences that may 
not cover at least direct costs. 

•  There is a strong emphasis in 2016/17 for the 
development of additional courses and an 
increase of teaching resources which are 
expected to lead to increased student 
numbers, both local and international, from 
2017/18.  

The University also plans to maximise other 
income through commercial activities to the 
extent these are compatible with the 
University’s role and mission. 

Improving the student experience is an essential 
area for investment and improvement in the 
short to medium term and this is expected to 
include improvements to students’ social and 
learning facilities at the Campus, in order to 
boost local and international recruitment.



Financial Risk Management

The University takes the following steps to 
manage its financial exposure to risk:

Brexit
Brexit gives rise to important financial risks that 
the University will need to manage. These risks 
include the impact on visas for EEA students – 
existing issues for non EEA students also need to 
be considered – since the enrolment of 
international students is considered an essential 
part of the University’s strategy towards 
achieving a greater level of self-financing, and visa 
requirements will have a critical impact on the 
University’s ability to attract international 
students. Other Brexit related risks include 
possible effects on tuition fees for EU students, 
access to Erasmus+ exchange programmes, 
access to EU research grants under Horizon 
2020/ EISF and employment of EU staff. 
The University is liaising closely with HM 
Government of Gibraltar on the above issues.  

Price risk
Tuition fees are generally influenced by market 
indicators and also by local community needs. 
Comparable UK fees are monitored by the 
University executive team prior to launching any 
new courses and fees will typically be set at or 
below the comparable UK university fee. 
Account is also taken of fees charged by other 
local institutions where applicable.

As noted above, Brexit may affect tuition fees for 
EU students if, as a result of Brexit, the 
University is obliged to charge EU students at 
International rates, instead of Home rates as at 
present. This is a significant risk which may affect 
the University’s potential to attract EU students, 

and therefore future student recruitment 
patterns.

Fee benchmarking within a local environment is 
also undertaken in relation to other potential 
revenue sources such as venue hire, where this is 
considered appropriate.

Credit risk
This is generally very low. Income is made up of 
a comparatively large number of transactions 
which from the perspective of the University are 
individually non material. The risk of significant 
financial risk is therefore minimal at present. 
Tuition fees are often due from the Department 
of Education or from local businesses which 
further reduces any credit risk.

Finance staff are also proactive with regard to 
credit control and follow up on outstanding 
debts quickly to avoid significant debt problems 
arising.

Cash flow and liquidity risk
The University has not required any external 
loan facilities so far and there are no plans at 
present for this to change.  As indicated by the 
consolidated balance sheet the University has 
been able to build up some cash reserves in its 
first year of operations for future investment in 
University operations and development. 
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Values

The Board of Governors is committed in its 
policy and practice to the Core Values and 
Primary Responsibilities as set out in its 
internally adopted Code of Practice, which are in 
keeping with the University’s mission and 
responsibilities. Inter alia, each Member of the 
Board is committed to:

a) Act always in the best interests of the 
University as a whole, recognising that this 
responsibility over-rides any duty s/he may owe 
to those electing/appointing him or her
b) Act in good faith, honestly and for a proper 
purpose
c) Exercise appropriate care and diligence
d) Not improperly use their position to gain an 
advantage for themselves or someone else
e) Disclose and avoid conflicts of interest.

Legal Status

The University of Gibraltar is a statutory body 
created by the University of Gibraltar Act 2015. 
It is also registered under the Charities Act 
(registered charity number 273). 

The University’s wholly owned subsidiary, The 
University of Gibraltar Limited, was 
incorporated at Companies House as a limited 
company (registered number 111953) on 18 
August 2014. The Board has approved a change 
of its legal status to a company limited by 
guarantee. The results of The University of 
Gibraltar Limited are fully consolidated in these 
financial statements. 

Board of Governors

The Board is the supreme governing body of the 
University and is therefore collectively 
accountable for all institutional activities, taking 
final decisions where required and after full 
consultation with the Vice-Chancellor on 
matters of fundamental concern within its remit. 
It consisted of up to seven members comprising 
the Vice-Chancellor, the Director of Education, 
the University’s financial comptroller, and up to 
four persons appointed by the Minister with 
responsibility for education. In accordance with 
s.19(2) of the University of Gibraltar Act the 
Minister has approved the Board’s recent 
request for two additional Board members. Any 
such additional Board members shall be 
appointed by the Board, and one of the two new 
members, the Chairman of Academic Board Prof. 
Stephen Hill, has now joined the Board. 

The Board is obliged to meet at least once every 
three months and three members constitute a 
valid quorum. The Board has recently established 
an Audit Committee which reports directly to it. 

Audit Committee

The Audit Committee is required to have at least 
two formal meetings in each financial year. The 
external auditors or any member of the Board 
may request a meeting of the Audit Committee if 
they consider it necessary. The Chair of the 
Audit Committee is required to be a member of 
the Board who is neither a member of staff nor 
a student. Other Audit Committee members 
comprise at least one but not more than two 
other members of the University Board who are 
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neither members of staff nor students, plus at 
least one but not more than two committee 
members who are not members of the Board. 

The Audit Committee’s responsibilities are set 
out in their detailed Terms of Reference. These 
include inter alia advising the Board of 
Governors on the terms of engagement, fees, 
and any questions of resignation or dismissal of 
the external auditors; engaging with the external 
auditors in relation to the nature and scope of 
the audit; discussing with the external auditor 
any issues arising from the audit; keeping under 
review the effectiveness of the risk management, 
control and governance arrangements, and 
considering the annual risk management report 
to the Board of Governors; reviewing the 
University’s risk assessment and strategy; 
reviewing the external auditors’ management 
letter, and the annual report to the Minister as 
required under s.44 of the University of 
Gibraltar Act; monitoring annually the 
performance and effectiveness of external 
auditors; reviewing the annual financial 
statements of the University and its wholly 
owned subsidiary in order to be able to 
recommend these for adoption by the Board of 
Governors; and reporting to the Board of 
Governors on any matter which the Audit 
Committee considers will have an adverse effect 
on the solvency of the University or the security 
or integrity of the University’s assets.

Governance Responsibilities 

The Vice-Chancellor is the chief executive officer 
who shall set the strategic direction of the 
University, with the approval of the Board,  and 

provide it with academic leadership. The 
Vice-Chancellor recommends appointments, 
promotions and removal of members of the 
teaching and administrative staffs and the officers 
and employees of the University. 

Academic Board has been established to provide 
academic governance for the University. 
Leadership of all aspects of the academic activity 
of the University rests with the Vice-Chancellor, 
who will develop both strategy and policy, and 
manage operational aspects of this area of work 
through the executive team and the academic 
and administrative staff, however oversight and 
governance for this activity rests with  Academic 
Board. While ultimate responsibility for all 
matters remains with the Board of Governors in 
accordance with practice in most universities, 
the Board of Governors will delegate this 
responsibility to Academic Board, which also 
reflects accepted international practice.

Statement of Responsibilities of the Board 
of Governors

The University of Gibraltar Act vests the 
management, administration and control of the 
property, revenue and business of the University, 
in the Board. This includes receiving from the 
Vice-Chancellor and adopting budgets for 
operating and capital expenditure, setting fees 
and entering into agreements. It must at all times 
manage the expenditures of the University 
prudently. The Board shall arrange for an audit of 
annual accounts and, with the Vice-Chancellor, 
shall provide an annual report to the Minister 
with responsibility for education which shall 
include a balance sheet and a statement of 
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revenue and expenditure, and the results of the 
annual audit.

The consolidated financial statements are 
prepared in accordance with Gibraltar Financial 
Reporting Standard 102 (GFRS 102), Statement 
of Recommended Practice (SORP): Accounting 
for Further and Higher Education 2015, and 
applicable laws and regulations. 

The Board should not approve the consolidated 
financial statements unless they are satisfied that 
they give a true and fair view of the state of 
affairs, and the statement of comprehensive 
income for that period, of the University.  When 
preparing the University’s consolidated financial 
statements, the Board will;

• select suitable accounting policies and then 
apply them consistently;

• make judgements and accounting estimates 
that are reasonable and prudent;

• ensure applicable accounting standards have 
been followed subject to any material 
departures disclosed and explained in the 
financial statements;

• prepare the financial statements on the going 
concern basis unless it is inappropriate to 
presume that the University will continue in 
operation;

• ensure there is no relevant audit information of 
which the company’s auditors are unaware.

In addition the Board has taken reasonable steps 
to:
• ensure that funds received from HM 

Government of Gibraltar are used only for the 
purposes for which they have been given;

• ensure that there are appropriate financial and 
management controls in place to safeguard 
public funds and funds from other sources;  
and  

• secure the economic and effective 
management of the University’s resources and 
expenditure.

The Board is also responsible for ensuring that 
the University observes its charitable objects.

Statement on Disclosure of Information 
to the Auditors

So far as the Board of Governors is aware, there 
is no relevant audit related information of which 
the University’s auditors are unaware.

Statement on Public Benefit

The University is a public benefit entity as 
defined by GFRS 102. It is a registered charity 
whose charitable objects are to further its 
principal mission to respond to current societal 
needs as well as shape personal and professional 
futures through the pursuit of education, training, 
and research. The University’s main beneficiaries 
are its undergraduate and postgraduate students 
who are engaged in learning and research. Other 
beneficiaries may include employers, industry, 
any party that may benefit from research 
facilitated by the University, and the community 
of Gibraltar.

The University tries to ensure that all its 
students maximise their ability to secure 
satisfying, meaningful and rewarding careers, and 
to make an effective contribution to the 
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economic and social wellbeing of society, and 
encourages social mobility by raising aspirations 
to enter higher education.

Risk Management: Statement of internal 
control

The Board of Governors is responsible for 
maintaining, and reviewing as appropriate, a 
sound system of internal control that supports 
the achievement of policies, aims and objectives, 
while safeguarding public and other funds and 
assets for which it is responsible. This is done in 
accordance with the responsibilities placed on 
the Board by the University of Gibraltar Act, 
including powers to receive from the 
Vice-Chancellor and adopt with or without 
modifications the budgets for operating and 
capital expenditure, and to set fees. The Act 
imposes restrictions on general and short term 
borrowing and obliges the Board at all times to 
manage the expenditures of the University 
prudently. 

The system of risk management and internal 
control is designed to manage rather than 
eliminate the risk of failure to achieve policies, 
aims and objectives; it can therefore only provide 
reasonable and not absolute assurance of 
effectiveness. It is based on an on-going process 
designed to identify the principal risks to the 
achievement of policies, aims and objectives; to 
evaluate the nature and extent of those risks; 
and to manage them efficiently, effectively and 
economically. It also takes account of the small 
size of the University of Gibraltar and the close 
involvement of the Vice-Chancellor and senior 
management team with daily operations. Risk is 

regularly considered by the Vice-Chancellor, 
senior management team and Board of 
Governors in decision making. 

The Board of Governors meets regularly to 
consider strategic, policy and oversight matters, 
and also annual reports. The Vice-Chancellor and 
the senior management team are responsible for 
the day to day management of the University, 
including supervision of risk management, 
assistance with preparation of semester reports, 
and management and achievement of value for 
money in their respective areas of operation.

The Audit Committee is tasked with keeping 
under review the effectiveness of the risk 
management, control and governance 
arrangements, considering the annual risk 
management report to the Board of Governors, 
and making recommendations as appropriate. 
The Audit Committee is also required to review 
the University’s risk assessment and strategy, and 
to ensure that the resources made available for 
internal financial control are sufficient to meet 
the University’s needs.

The Operating and Financial Review set out on 
pages 6 to 20 was approved by the Board of 
Governors on 3 February 2017 and signed on its 
behalf on that date by:

Jose Julio Pisharello
Chairman of the Board of Governors

Professor Daniella Tilbury
Vice-Chancellor and CEO
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Independent Auditor’s Report to the
Board of Governors 

Report on the financial statements

We have audited the financial statements of the 
University of Gibraltar for the year ended 31 July 
2016 which comprise the Consolidated and 
University Statement of Comprehensive Income 
and Expenditure, the Consolidated and 
University Statement of Changes in Reserves, 
the Consolidated and University Balance Sheet, 
the Consolidated Cash Flow statement and the 
related notes. These financial statements have 
been prepared under the accounting policies set 
out therein.

This report is made solely to the University’s 
Board of Governors, as a body. Our audit work 
has been undertaken so that we might state to 
the University’s Board of Governors those 
matters we are required to state to them in an 
auditor’s report and for no other purpose. To the 
fullest extent permitted by law, we do not accept 
or assume responsibility to anyone other than 
the university and the University’s Board of 
Governors as a body, for our audit work, for this 
report, or for the opinions we have formed.

Board of Governors’ responsibilities for 
the financial statements

The Board of Governors are responsible for the 
preparation and true and fair presentation of 
these financial statements in accordance with 
applicable law in Gibraltar and Gibraltar 
Accounting Standards (“Gibraltar Generally 
Accepted Accounting Practice”). This 
responsibility includes designing, implementing 
and maintaining internal control relevant to the 
preparation and fair presentation of financial 

statements that are free from material 
misstatement, whether due to fraud or error; 
selecting and applying appropriate accounting 
policies; and making accounting estimates that 
are reasonable in the circumstances.

Auditor’s responsibilities

Our responsibility is to express an opinion on 
these financial statements based on our audit. 
We conducted our audit in accordance with 
International Standards on Auditing. Those 
standards require that we comply with ethical 
requirements and plan and perform the audit to 
obtain reasonable assurance whether the 
financial statements are free from material 
misstatement.

An audit involves performing procedures to 
obtain audit evidence about the amounts and 
disclosures in the financial statements. The 
procedures selected depend on the auditor’s 
judgement, including the assessment of the risks 
of material misstatement of the financial 
statements, whether due to fraud or error. In 
making those risk assessments, the auditor 
considers internal controls relevant to the 
entity’s preparation and true and fair 
presentation of the financial statements in order 
to design audit procedures that are appropriate 
in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the 
entity’s internal control. An audit also includes 
evaluating the appropriateness of accounting 
policies used and the reasonableness of 
accounting estimates made by management, as 
well as evaluating the overall presentation of the 
financial statements.



Independent Auditor’s Report to the
Board of Governors (cont.)

We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide 
a basis for our audit opinion.

Opinion

In our opinion, the financial statements give a 
true and fair view, in accordance with Gibraltar 
Generally Accepted Accounting Practice, of the 
state of the University’s affairs as at 31 July 2016 
and its surplus and cash flows for the year then 
ended.

Reshma Bhambhwani 
For and on behalf of Deloitte Limited
Chartered Accountants 
Merchant House
22/24 John Mackintosh Square
Gibraltar

3 February 2017



Income
Tuition fees and education contracts
Funding body grants
Research grants and contracts
Other income

Total income before endowments and donations

Donations and endowments

Total income

Expenditure

Staff costs 
Other operating expenses
Depreciation 

 
Total expenditure

Surplus / (Deficit) before tax

Taxation

Surplus / (Deficit) for the year and total 
comprehensive income / (loss) for the year
Represented by:
   Endowment comprehensive income for the year

Notes

1
2
3
4
 

5

6
7
9

8

16
   Restricted comprehensive income for the year
   Unrestricted comprehensive income for the year

All items of income and expenditure relate to continuing activities.

Year Ended 31 July 2016

Consolidated and University Statement of 
Comprehensive Income

Period from 18 August 2014
to 31 July 2015

£

- 
441,951

- 
- 

441,951

- 

441,951

168,138
256,324
17,489

441,951

-

-

-

-
-
-
-

Consolidated University
£

-
-
-
-

-

-

-

-
-
-

-

-

-

-

-
-
-
-

Year ended 31 July 2016

£

237,433
1,759,826

17,171
28,252

2,042,682

541,000

2,583,682

869,372
696,006
209,520

1,774,898

808,784

- 

808,784

535,000
7,099

266,685
808,784

 

Consolidated University

-
-

17,171
-

17,171

540,000

557,171

-
10,072
5,000

15,072

542,099

542,099

535,000
7,099

-
542,099

£



£

-

-

Consolidated Total 
Endowment Restricted Unrestricted

£ £ £

Balance at 18 August 2014 - - -

Surplus/ deficit from the income and expenditure statement - - - -

Total comprehensive loss for the period - - - -

Balance at 1 August 2015 - - - -

Surplus from the income and expenditure statement 540,000 7,099 261,685 808,784
Transfers between endowment and unrestricted income (5,000) 5,000

Total comprehensive income for the year 535,000 - 273,784 808,784

Balance at 31 July 2016 535,000 - 273,784 808,784

Income and expenditure account 

- 

Year Ended 31 July 2016

Consolidated and University Statement of 
Changes in Reserves

£

-

-

University Total 
Endowment Restricted Unrestricted

£ £ £

Balance at 18 August 2014 - - -

Deficit from the income and expenditure statement - - - -

Total comprehensive loss for the period - - - -

Balance at 1 August 2015 - - - -

Surplus from the income and expenditure statement 540,000 7,099 (5,000) 542,099
Transfers between endowment and unrestricted income (5,000) 5,000

Total comprehensive income for the year 535,000 - 7,099 542,099

Balance at 31 July 2016 535,000 - 7,099 542,099

Income and expenditure account 

- 
-Transfers between restricted and unrestricted income - 7,099(7,099)

-Transfers between restricted and unrestricted income - 7,099(7,099)



Notes

Non-current assets

Fixed assets 9

Current assets

Stock 11

Trade and other receivables 12

Cash and cash equivalents 13

Creditors: amounts falling due within one year 14

Net current assets/ liabilities

  
Total assets less current liabilities

Total net assets 

Restricted Reserves 

Income and expenditure reserve - endowment reserve 16

Unrestricted Reserves

Income and expenditure reserve - unrestricted

Total Reserves

As at 31 July 2016

£

5,853,312

5,853,312

6,972

305,397

256,321

568,690

(499,426)

69,264

5,922,576

808,784

535,000

273,784

808,784

As at 31 July 2015

£

3,159,979

3,159,979

- 

316,663

- 

316,663

(365,046)

(48,383)

3,111,596

-

-

-

-

The financial statements on pages 29 to 32 were approved by the Board of Governors on 3 February 2017 and were signed on its 
behalf on that date by:

As at 31 July 2016

Consolidated and University Balance Sheet

Jose Julio Pisharello
Chairman of the Board of Governors

Professor Daniella Tilbury
Vice-Chancellor and CEO

Consolidated University
£

535,000

536,000

-

14,637

-

14,637

(8,538)

6,099

542,099

542,099

535,000

7,099

542,099

Consolidated University
£

-

-

-

-

-

-

-

-

-

-

-

-

-

Investments 10 - -1,000 -

Creditors: amounts falling due after more than one year 15 (5,113,792) (3,111,596)- -



Year Ended 31 July 2016

Consolidated Cash Flow Statement

-

17,489

-

(316,663)

3,476,642

-

(3,177,468)

(3,177,468)

-

-

-

Notes

Year ended
31 July 2016

18 August 2014
to 31 July 2015

£
Cash flow from operating activities
Surplus / (deficit) for the year 808,784
Adjustment for non-cash items
Depreciation 9 209,520
Increase in stock 11 (6,972)
Decrease/(increase) in debtors 12 11,266
Increase in creditors 14, 15 2,136,576
Adjustment for investing or financing activities
Endowment income 5 (540,000)
Net cash inflow from operating activities 2,619,174

Cash flows from investing activities
Payments made to acquire fixed assets 9 (2,362,853)

(2,362,853)

Cash flows from financing activities -

Increase in cash and cash equivalents in the year 256,321

Cash and cash  equivalents at beginning of the year 13 -
Cash and cash  equivalents at end of the year 13 256,321 -

Period from

£

Net cash inflow from investing activities

3,177,468



for the year ended 31 July 2016

Statement of Principal Accounting Policies

A   Basis of preparation 
These financial statements have been prepared in accordance with the Statement of Recommended 
Practice (SORP): Accounting for Further and Higher Education 2015 and in accordance with Gibraltar 
Financial Reporting Standard (GFRS 102). The University is a public benefit entity and therefore has applied 
the relevant public benefit disclosure requirements of GFRS 102. The financial statements are prepared in 
accordance with the historical cost convention. 

The following accounting policies have been applied consistently in dealing with items that are considered 
material in relation to the consolidated financial statements. 

B   Basis of consolidation 
The consolidated financial statements include the University and its wholly owned subsidiary The 
University of Gibraltar Limited for the financial year to 31 July 2016. The subsidiary has been consolidated 
using merger accounting, applied retrospectively since the incorporation of the subsidiary and intra-group 
transactions are eliminated on consolidation.

As required by the SORP,  a separate Statement of Comprehensive Income, Balance Sheet and Statement 
of Changes in Reserves for the University are presented. 

C   Income recognition
Income from the sale of goods, including merchandise sold by the University gift shop or services, including 
tution fees, examination fees and venue hire charges is credited to the Statement of Comprehensive 
Income when the goods or services are supplied to external customers or the terms of the contract have 
been satisfied. 
    
Tuition fee income is stated gross of any expenditure which is not a discount and credited to the Statement 
of Comprehensive Income over the period in which students are studying. Where the amount of the 
tuition fee is reduced, by a discount for prompt payment, income receivable is shown net of the discount. 

Income from research grants, contracts and other services rendered is included to the extent of 
completion of the contract or service concerned. Amounts received in relation to EU research projects 
are recognised as income on a systematic basis in the period to which it relates. 

Grant funding
Government revenue grants including research grants are recognised as income over the periods in which 



the University recognises the related costs for which the grant is intended to compensate. HM 
Government of Gibraltar grant income is recognised on an accruals basis and is used for capital and 
operational expenditure as necessary. Government grants used for capital expenditure are recognised in 
income over the expected useful life of the asset.         
   
Where part of a government grant is deferred it is recognised as deferred income within creditors and 
allocated between creditors due within one year and due after more than one year as appropriate.

Grants (including research grants) from non-government sources are recognised as income when the 
University is entitled to the income.

Donations and endowments
Donations and endowments with donor imposed restrictions are recognised as income when the 
University is entitled to the funds. 
 
Income is retained within the restricted reserve until such time that it is utilised in line with such 
restrictions at which point the income is released to general reserves through a reserve transfer. 

Donations and endowments with no restrictions are recognised as income when the University is entitled 
to the funds.

The transfer of the land and buildings to the University by HM Government of Gibraltar at fair value has 
been recorded as endowment income. This takes account of restrictions on the permitted use of the land 
and buildings which must be for the pursuit of education, training and research.

D   Accounting for retirement benefits
The University does not offer its own pension scheme but it may contribute to two defined contribution 
occupational pension schemes administered by HM Government of Gibraltar which are available to eligible 
staff, the Guaranteed Superannuation Fund (GSF) and the Gibraltar Provident Trust No 2 (GPT2). 
Contributions are charged as an expense to the Statement of Comprehensive Income where already paid 
by the year-end, or are recognised as a liability where they are due but not paid by the year-end.

E   Employment benefits
Short term employment benefits such as salaries and compensated absences are recognised as an expense 

for the year ended 31 July 2016

Statement of Principal Accounting Policies 
(cont.)



in the year in which the employees render service to the University.  Any unused benefits are accrued and 
measured as the additional amount the University expects to pay as a result of the unused entitlement.

F   Foreign currency
Foreign currency transactions are translated into the functional currency (GBP) using the exchange rates 
prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the settlement 
of such transactions and from the translation at year-end exchange rates of monetary assets and liabilities 
denominated in foreign currencies are recognised in the Statement of Comprehensive Income.

G   Fixed assets
Fixed assets are stated at cost less accumulated depreciation and accumulated impairment losses. 

Capitalised equipment is stated at cost and depreciated on a straight line basis over its expected useful life 
as follows: 
  Training Kitchen and Lab Equipment  5 years
  Fixtures, Fittings and Equipment   10 years 
  Computer Equipment and Software  5 years
  Other fixed assets    10 years

Depreciation methods, useful lives and residual values are reviewed at the date of preparation of each 
Balance Sheet.

Leasehold Land and Buildings
Leasehold land and building fixed assets were transferred to the University on the 1st September 2015 on 
a 99 year lease. They are now carried at fair value.  Any subsequent additions to land and buildings are to 
be included at cost. Expenditure to ensure that a tangible fixed asset maintains its previously recognised 
standard of performance is recognised in the Statement of Comprehensive Income in the period it is 
incurred.

Leasehold land and buildings are depreciated on a straight line basis over their expected useful lives as 
follows:
  Leasehold Land and Buildings   99 years

for the year ended 31 July 2016
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Building Refurbishment
Building refurbishment is based on the cost of the extensive refurbishment which took place prior to the 
University's inauguration.            
 
The refurbishment is stated at cost and depreciated on a straight line basis over its expected useful life as 
follows: 
   Building Refurbishment   100 years

Depreciation methods, useful lives and residual values are reviewed at the date of preparation of each 
Balance Sheet.

H   Stocks
Stocks are held at the lower of cost and net realisable value, and are measured using an average cost 
formula.

I   Cash and cash equivalents
Cash includes cash in hand, deposits repayable on demand and overdrafts. Deposits are repayable on 
demand if they are in practice available within twenty four hours without penalty.     

Cash equivalents are short term, highly liquid investments that are readily convertible to known amounts 
of cash with insignificant risk of change in value.

J   Provisions, contingent liabilities and contingent assets
Provisions are recognised in the financial statements when:
 (a) the University has a present obligation (legal or constructive) as a result of a past event;
 (b) it is probable that an outflow of economic benefits will be required to settle the obligation;   
 and
 (c) a reliable estimate can be made of the amount of the obligation.

A contingent liability arises from a past event that gives the University a possible obligation whose 
existence will only be confirmed by the occurrence or otherwise of uncertain future events not wholly 
within the control of the University. Contingent liabilities also arise in circumstances where a provision 
would otherwise be made but either it is not probable that an outflow of resources will be required or the 
amount of the obligation cannot be measured reliably.

for the year ended 31 July 2016

Statement of Principal Accounting Policies
(cont.)



A contingent asset arises where an event has taken place that gives the University a possible asset whose 
existence will only be confirmed by the occurrence or otherwise of uncertain future events not wholly 
within the control of the University.

Contingent assets and liabilities are not recognised in the Balance Sheet but are disclosed in the notes.

The Univeristy believes there are no provisions, or contingent assets or liabilities, that currently require 
disclosure, following consideration and review by management. 

K   Reserves 
Reserves are classified as restricted or unrestricted. Restricted endowment reserves include balances 
which, through endowment to the University, are held as a restricted fund and will be recognised on 
entitlement to income, with movements to unrestricted reserves if appropriate. 
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for the year ended 31 July 2016

Notes to the Financial Statements

1   Tuition fees and education contracts

Part-time home and EU students
Part-time international students

2   Funding body grants

Government Grant
HM Government of Gibraltar 

3   Research grants and contracts

EU research projects

4   Other income

Venue hire, examination centre and conferences
Student shop income
Other income

5   Donations and endowments

New endowments -  transfer of campus land and 
buildings by HM Government of Gibraltar, at valuation 

Notes

9,16
Unrestricted donations

Year Ended 31 July 2016

£

236,083
1,350

237,433

1,759,826
1,759,826

17,171
17,171

23,599
1,198
3,455

28,252

540,000
1,000

541,000

£

- 
- 
- 

-
-

- 
- 

- 
- 
- 
- 

- 
- 
- 

Consolidated University
£

-
-
-

-
-

17,171
17,171

-
-
-
-

540,000
-

540,000

Period from 18 August 2014
to 31 July 2015

UniversityConsolidated
£

- 
- 
- 

441,951
441,951

- 
- 

- 
- 
- 
- 

- 
- 
- 
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Notes to the Financial Statements

6   Staff costs Note

Staff Costs :

Salaries

Social security costs

Other pension costs 17

Holiday pay accrual expense

Total 

Remuneration of other higher paid staff, excluding employer's pension contributions:

No. No.

£70,000-£79,999 4 1

£80,000-£89,999 - - 

£90,000-£99,999 1 - 

5 1

Average staff numbers by major category : No. No.

Academic & research (including part-time teaching staff) 8 1

Central Administration 10 2

Campus 2 - 

20 3

£

-

-

-

-

-

£

753,324

25,629

66,865

23,554

869,372

Year Ended 31 July 2016

Year Ended

31 July 2016

Period from

18 August 2014

to 31 July 2015

Consolidated University

£

-

-

-

-

-

£

UniversityConsolidated

149,130

4,516

14,492

- 

168,138

Period from 18 August 2014
to 31 July 2015



for the year ended 31 July 2016

Notes to the Financial Statements

Key management personnel

6   Staff costs (continued) 

Key management personnel are those persons having authority and responsibility for planning, directing and controlling the activities of the 
University. Staff costs include compensation paid to key management personnel. 

The Key management personnel are the Vice-Chancellor, the University executive team and executive directors. Compensation consists of 
salary and benefits excluding any employer's pension contribution.

£ £

Key management personnel compensation 382,287 129,961

Year Ended
31 July 2016

Period from
18 August 2014
to 31 July 2015

 

Academic and related expenditure
Premises 
Residences, catering and conferences
Research grants and contracts
Administration and general expenses
Professional and consulting expenses
Staff development

Other operating expenses include:
External auditors remuneration in respect of audit services 

7   Analysis of other operating expenses

8   Taxation

In accordance with the University of Gibraltar Act 2015, unless otherwise provided in an Act, any University income and property are 
exempt from taxation.

This exemption extends to any subsidiary company of the University.

117,934
213,324

3,390
14,026

233,656
102,342
11,334

696,006

6,000

Year Ended 31 July 2016

£

1,500

155,988
98,836

256,324

- 

£

Period from 18 August 2014
 to 31 July 2015

- 

- 
- 

- 
-

-
-

-

-

Consolidated University
£

-

-
-

--
-
-

10,072
-
-
-

10,072

-

Consolidated University
£
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Notes to the Financial Statements

9   Fixed Assets

Cost or valuation
At 1 August 2015
Additions 
Endowments
At 31 July 2016

Depreciation
At 1 August 2015
Charge for the year
At 31 July 2016

Net book value
At 31 July 2016
At 31 July 2015

Leasehold
Land

& Buildings
£

- 
- 

540,000
540,000

- 
5,000
5,000

535,000
- 

Building
Refurbishment

£

3,089,427
1,546,397

- 
4,635,824

- 
46,358

46,358

4,589,466
3,089,427

& Lab
Equipment

£

- 
393,398

- 
393,398

- 
78,680

78,680

314,718
- 

Fixtures,
Fittings &

Equipment
£

1,196
201,843

- 
203,039

120
20,304

20,424

182,615
1,076

Computer
Equipment &

Software
£

86,845
196,879

- 
283,724

17,369
56,745

74,114

209,610
69,476

Other fixed
assets

£

- 
24,336

- 
24,336

- 
2,434
2,434

21,902
- 

Total
£

3,177,468
2,362,853

540,000
6,080,321

17,489
209,520

227,009

5,853,312
3,159,979

On the 1st September 2015 leasehold land and buildings were endowed by HM Government of Gibraltar to the University on a 99 year lease. 
The land and buildings were valued by the University for accounting purposes at £540,000 at the date of transfer which is the estimated fair 
value of the asset. 

Cost or valuation
At 1 August 2015
Additions 
Transfers
At 31 July 2016

Depreciation
At 1 August 2015
Charge for the year
At 31 July 2016

Net book value
At 31 July 2016
At 31 July 2015

Leasehold
Land

& Buildings
£

- 
- 

540,000
540,000

- 
5,000
5,000

535,000
- 

Building
Refurbishment

£

-
-
-
-

-
-
-

-
-

£

-
-
-
-

-
-
-

-
-

Fixtures,
Fittings &

Equipment
£

-
-
-
-

-
-
-

-
-

Computer
Equipment &

Software
£

-
-
-
-

-
-
-

-
-

Other fixed
assets

£

-
-
-
-

-
-
-

-
 

Total
£

Consolidated

University

- 
- 

540,000
540,000

- 
5,000
5,000

535,000
- -

Training,
Kitchen

& Lab
Equipment

Training,
Kitchen



10   Non-current investments

University

Subsidiary
companies

£
Total

£

At 1 August 2015 - -

At 31 July 2016 1,000 1,000

for the year ended 31 July 2016

Notes to the Financial Statements

12  Trade and other receivables

Amounts falling due within one year:

Research grants receivable

Government grant receivable

Other trade receivables

Other receivables

Prepayments and accrued income

Amounts due from associate companies

Additions 1,000 1,000 

The University holds all issued shares in the following company which has been incorporated in Gibraltar and whose results are consolidated 
into these financial statements.

Company Principal Activity Status

The University of Gibraltar Limited Commercial and operational activity 100% owned and controlled

11   Stock

Finished goods

 

£

14,637

262,330

9,538

581

18,311

- 

305,397

6,972

6,972

£

-

-

-

-

-

-

-

- 

- 

£

14,637

-

-

-

-

-

14,637

-

-

£

- 

98,867

- 

215,818

672

1,306

316,663

£ £ £

Year ended 31 July 2016
Consolidated University

Period from 18 August 2014
to 31 July 2015

UniversityConsolidated
£

- 

- 

Year ended 31 July 2016
Consolidated University

Period from 18 August 2014
to 31 July 2015

UniversityConsolidated



13   Cash and cash equivalents

At 1st August Cash At 31st July
2015 Flows 2016

Consolidated £ £ £

Cash and cash equivalents   -  256,321 256,321

  -  256,321 256,321

for the year ended 31 July 2016

Notes to the Financial Statements

266,179

14  Creditors : amounts falling due within one year

499,426 365,046

Amounts due to related party are due on demand and are interest free. The amount relates to expenses due to Paul Bowling (member of  
Board of Governors) in relation to expenses incurred on behalf of the University.

Deferred income
Included within accruals and deferred income are the following items of income which have been deferred until specific performance related 
conditions have been met. 

Year ended
31 July 2016

Period from
18 August 2014
to 31 July 2015

Consolidated Consolidated
£

Tuition fees 14,266

237,097

Deferred HM Government of Gibraltar - grant income 18,311 217,796

£

-

£ £ £

Year ended 31 July 2016
Consolidated University

Period from 18 August 2014
to 31 July 2015

UniversityConsolidated
£

8,538

Trade payables 227,024 98,8677,538 -

Accruals and deferred income 271,151 266,179- -
Amounts due to related party 1,251 -- -

-

Unpaid share capital - -1,000 -

Deferred HM Government of Gibraltar - capital expenditure 204,520 48,383



for the year ended 31 July 2016

Notes to the Financial Statements

15  Creditors : amounts falling due after more 
than one year £ £ £

Year ended 31 July 2016
Consolidated University

Period from 18 August 2014
to 31 July 2015

UniversityConsolidated
£

Deferred income 5,113,792 3,111,596- -

5,113,792 3,111,596- -

Deferred income relates entirely to HM Government of Gibraltar grant income which has been used for capital expenditure and is 
therefore recognised as income over the expected useful lives of the assets acquired, in accordance with fixed asset depreciation policies 
as described in the Statement of Principal Accounting Policies.  Any such deferred income is allocated between creditors due within one 
year and due after more than one year as appropriate.

16   Endowment Reserves

Restricted net assets relating to endowments are as follows:

 Restricted 
permanent 

endowments 
£

 Year ended
31 July 2016 

Total
£

Balance at 31 July 2015

New endowments 540,000 540,000

Release of endowment charged in comprehensive income statement (5,000) (5,000)

At 31 July 2016 535,000 535,000

Represented by: Capital 535,000 535,000

Analysis by type of purpose and asset class: Leashold land & buildings 535,000 535,000

 Period ended
31 July 2015 

Total
£

  -    -    -  

  -  

  -  

  -  

  -  

  -  

Consolidated and University



for the year ended 31 July 2016

Notes to the Financial Statements

17   Pension Scheme

 HM 

Eligible University staff can opt for either of two defined contribution pension schemes administered by HM Government of Gibraltar; 
Guaranteed Superannuation Fund (GSF) and the Gibraltar Provident Trust No 2 (GPT2). All pensionable staff members have opted for the 
GSF option.

Year ended
31 July 2016

Period from
18 August 2014
to 31 July 2015

Consolidated Consolidated
Notes £

GSF contributions paid 6 66,865 14,492

The GSF is held in trust via a Government Special Fund - the Government Trusts Fund established under the Public Finance (Control and 
Audit) Act.  The Scheme funds are invested in the Guaranteed Superannuation Fund Bond issued by the Gibraltar Savings Bank. 

18   Related party transactions

Transactions with organisations related to governors
Due to the nature of the University’s operations and the composition of the Board of Governors, being drawn from local public and private 
sector organisations, it is inevitable that transactions will take place with organisations in which a member of the Board of Governors may 
have an interest. All transactions involving organisations in which a member of the Board of Governors may have an interest are conducted 
at arm’s length and in accordance with the University’s financial regulations and usual procurement practices.

Non-executive members of the Board of Governors do not receive remuneration in respect of their roles as Governors. As at 31 July 2016 
a total of £1,251 (2015: £nil) was due to a Board member, Paul Bowling, in respect of expenses paid for on behalf of the University. The 
amount is due on demand and interest free.

Relevant significant relationships held by non-executive members of the Board of Governors who served in the year are:
i) Jose Julio Pisharello is Managing Partner, EY Limited 
ii) Dr Joseph Britto is Director of Education, HM Government of Gibraltar 
iii) Francis Carreras was Commissioner of Income Tax, HM Government of Gibraltar (retired)
iv) Ernest Gomez is Chief Secretary, HM Government of Gibraltar 
v) Peter Montegriffo is a Senior Partner, Hassans International Law Firm

£

19   Events after the reporting period

Professor Stephen Hill, Chairman of Academic Board, was appointed as an additional member of the Board of Governors with effect from 
3rd February 2017.



for the period from commencement in August 2014 to 31 July 2016

Summary of HM Government of Gibraltar 
Expenditure

Movement in HM Government of Gibraltar appropriation sum of £10m

As at 18 August 2014

Capital expenditure 3,177,468

Staff costs 158,623

Other operating expenses 383,769

Balance at 31 July 2015 3,719,860

Capital expenditure 2,140,711

Staff costs 840,501

Other operating expenses 574,493

Balance at 31 July 2016 7,275,565

The total HM Government of Gibraltar grant funding for the period from commencement in  August 2014 to the 31 July 2016 is £7,275,565 
This amount is on a cash spent basis and therefore differs from the Consolidated Statement of Comprehensive Income and Consolidated 
Balance Sheet which are stated on an accruals basis.

Amounts received from HM Government of Gibraltar have been reflected in the audited financial statements as capital grants and grant 
income in the respective accounting period in line with GFRS102 and the relevant SORP.

Note: this page is provided for additional information and does not form part of the audited financial statements.

£

  -  

£



Academic Board

Professor Stephen Hill (Chair) Professor Emeritus of Lifelong Learning, University of    
     Gloucestershire

Professor David Abulafia  Professor of Mediterranean History, University of Cambridge

Dr Hocein Bazairi   Research Professor, University of Rabat

Professor Javier Benayas   Director Ejecutivo de CADEP CRUE, Universidad Autónoma de   
     Madrid

Professor Nick Foskett  Vice-Chancellor, Keele University

Professor Ann Holmes   Deputy Vice-Chancellor (Emeritus), University of Wolverhampton  

Dr Alison Le Cornu   Academic Lead for Flexible Learning, Higher Education Academy  

Professor Angelo Riccaboni   Rector, University of Siena

Professor Geoff Scott   Emeritus Professor of Higher Education and Sustainability,  Western  
     Sydney University

Professor Christina Slade  Vice-Chancellor, Bath Spa University  

Professor John White   Higher Education Consultant and Senior Member,  Wolfson College,  
     Cambridge 

The Chair and non-executive members of Academic Board are unremunerated.

University Executive Team
Professor Daniella Tilbury  Vice-Chancellor and CEO 

Paul Bowling    Chief Financial and Operations Officer

Nadine Collado   Director of Professional Development & Commercial Services

Dr Darren Fa    Director of Academic Programmes and Research



Key Advisory Groups

Business 
Stephen Reyes: Chair   Managing Partner, Deloitte
Janet Brear    Secretary,  Women in Business
Patrick Caruana   Representative of the Gibraltar Betting and Gaming Association
Mark Dellipiani   Chairman, Gibraltar Bankers Association
Marc Ellul    Vice-Chairman, Gibraltar Association of Trust and Company   
     Managers                                                                              
Christian Hernandez    President, Gibraltar Chamber of Commerce
Desiree Mchard   President, Gibraltar Society of Accountants
Lorraine Povedano   Deputy President, Gibraltar Insurance Institute
Rajkuma Purswani   Business Entrepreneur
Gemma Vasquez   Chairperson, Gibraltar Federation of Small Businesses

Law
Peter Montegriffo QC: Chair  Partner, Hassans
Keith Azzopardi QC   Chairman, Gibraltar Bar Council
Charles Gomez   Liaison with the Universidad de Cadiz
Nicholas Gomez   Member, Gibraltar Bar Council
Michael Llamas QC   Attorney General, HM Government of Gibraltar
Nyreen Llamas   Course Leader, University of Gibraltar and Partner, Hassans
Liam Yeats    Registrar, Chief Justice Chambers

Sports
Reagan Lima: Chair   CEO, Gibraltar Sports and Leisure Authority
Kenneth Asquez   Sports and Football agent
Dennis Beiso    General Secretary, Gibraltar Football Association
Kim Chang    Ex-lead in Sports and Business faculty at University of West   
     England
Moira Gomez    Chairperson, Gibraltar Netball Association
John Gonçalves   President, Gibraltar Amateur Basketball Association
Joe Hernandez    Sports Leadership and Business Expert
Sally Holmes    Technical Director, Gibraltar Rhythmic Gymnastics Association
Ingrid McIntosh   Osteopath, Sports health
Harry Murphy    Board member, Commonwealth Games
Stephen Payas    Coach, Sports Business and Board Member
Maurice Stagnetto   Chairperson, Gibraltar Rugby Football Union
Jamie Zammitt    President, Gibraltar Amateur Swimming Association



Key Advisory Groups (cont.)

Tourism & Hospitality
Nicholas Guerrero: Chair  CEO, Gibraltar Tourist Board
Marvin Cartwright    Chamber of Commerce
Charles Danino   General Manager, Rock Hotel
Dr Keith Farrell   Vice-President, Gibraltar Heritage Trust
Stuart Finlayson   Tourist Board Executive
Mandy Gaggero   Marketing Manager, MH Bland
Mary Kinch    Managing Director, Eliott Hotel
Tracy Lee    CEO, Gibraltar Wine Vaults
Lucienne Mosquera   Hospitality Business Development Ltd
Franco Ostuni    General Manager, Caleta Hotel
Sixto Parody    Manager, Parody Tours
Nuria Saccone    Head of Travel Services, Blands Travel
Mark Skvorc    Managing Director, Sunborn Hotel
Gemma Vasquez   Chairperson, Gibraltar Federation of Small Businesses

Silver Education
Sarita Benady
Tonia Brooks
Ernest Collado
Joe Hernandez
Denis Hook
Leslie Lester
George Parody
Norman Santos
Margaret Sheriff
Rose Tilbury
Annette Tunbridge

Members of all Key Advisory Groups are unremunerated.
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