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Opposition failed to engage with Government on IOSCO issue 
 
The Government notes the statement issued by the Opposition regarding what they 
call the "apparent failure" of Gibraltar to meet its obligations under the International 
Organisation of Securities Commissions (‘IOSCO’), namely signature of a Multilateral 
Memorandum of Understanding (‘MMoU’). 
 
It is important to clarify, contrary to information being put around by the Opposition 
(though not in their official statement) that Gibraltar is not blacklisted. We are on a 
list of non-signatories. This is not new. Gibraltar is on the same list of non-signatories 
as it was when the GSD was in office. 
 
The MMOU was established in 2002. The GSD themselves did nothing to progress 
the signing by Gibraltar of the MMOU. In 2009, Gibraltar indicated that it was 
committed to sign the MMOU. The GSD failed to secure signature of the MMOU by 
December 2011. 
 
It is also important to note that there is presently no Stock Exchange in Gibraltar on 
which securities are listed.  This is therefore not an issue which is of any pressing 
practical importance in that respect.  Indeed, it is as important in practice as not 
having complied with a protocol on commercial fishing in rivers or industrial scale 
farming, given that there are no such activities in Gibraltar. 
 
When the GSLP/Liberal Government was elected, the Financial Services 
Commission supplied a draft of legislation which had been sent to IOSCO and had 
been approved by them. The draft legislation had not previously been shared with 
this Government. The Government's position was that changes were required to the 
draft legislation. 
 
The new draft was ready by October 2012. The Government took the view that it 
should engage with the Opposition on this matter given that they had been dealing 
with it whilst in office. The Minister responsible, Gilbert Licudi, spoke to the then 
Opposition Leader Peter Caruana and sent him the draft Bill on 11 October 2012. In 
his email to Mr Caruana, Mr Licudi stated that the Bill: 
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"includes powers to co-operate with other regulatory authorities. This arises primarily 
from a need to satisfy the IOSCO requirements for Gibraltar to be accepted as a 
party to [the MMOU]. 
 
Mr Licudi added: 
 
"I understand that this is a matter that you considered whilst in Government. The 
Chief Minister and I would be grateful for your input before the Bill is published." 
 
In November, Mr Caruana checked whether the Government still wanted his 
comments. Mr Licudi responded by saying: 
 
"Yes, I would very much like to receive your comments on the draft Bill." 
 
It is regrettable that nothing more was heard from Mr Caruana or the Opposition. 
 
The Opposition made an open and public invitation to us to engage with them on any 
matter. The Government did so by seeking their comments on draft legislation before 
this was published. They then have wholly failed to engage with the Government 
despite their public pronouncements that they would want to do so. 
 
Clearly, the Government could have proceeded without the Opposition's comments. 
It is, however, somewhat hypocritical for them to complain about something that 
arose during their time in office, that they did nothing about and, when we have 
sought to engage with them (as invited by them to do), they have failed to provide us 
with any comments.  
 
Therefore the "apparent failure" to move on this issue is evidently not of the 
Government's making. The Opposition, unfortunately, have said one thing in public 
and then acted in a totally different manner in private. 
 
The Government will continue to work with IOSCO to finalise our compliance with 
this organisation's requirements in case a Stock Exchange is established in Gibraltar 
in future. 
 

Ends 
 


