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GSX Update 
 

Dear Members, 
 
I wanted to write to you to update you on a number of important developments at GSX. 
 
Looking back at 2016, while there were several material events that could come under the 
‘black swan’ banner, such as the UK’s EU referendum and the US presidential election result, 
there were a number of initiatives which we wanted to achieve during the year namely: 
 

 Launch GSX into the bond market 

 Increase our Membership to include more Members from outside Gibraltar 

 Achieve HMRC recognition 

 Introduce a Procedures Manual which would provide Listing Members with better 
guidance on the due diligence requirements 

 Explore post-Brexit options 

 Submit an application to the GFSC to extend our license to open a self-regulated market 
(GSX Global Market) with a planned opening date of January 2017 

 
 
I am pleased to report that we have been successful in achieving our objectives which I detail 
below including an important announcement regarding a new market launch in January. 
 

GSX Review 
 
GSX has had a good first year in the bond market with approved programs totalling over 
£400,000,000,000, with 25 listings creating a market cap of £380,000,000. In addition we 
increased our Membership to 17 Listing Members with 6 outside Gibraltar.  
 
In September we were awarded HMRC recognition. Our EU regulated market has since seen a 
significant pick-up in interest from UK based institutions such as issuers, IFA platforms, 
institutional investors and capital markets lawyers. 
 
We have furthermore completed our GSX Procedures Manual, which is attached. We hope you 
find this a useful addition to the other GSX Handbooks and GSX Codes. We would advise you all 
to read the Manual carefully and adopt the recommendations on due diligence requirements 
that are included. 
 

The GSX Main Market and the GSX Global Market 
 
As you are all aware GSX currently operates a single market, an EU regulated market that lists 
funds and debt securities. Recently, we have seen a growing demand for applicants seeking a 
listing solution without the need to passport, particularly from non-EU Issuers. Additionally, 
with uncertainty surrounding Brexit, we felt it important to diversify our offering. 
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Therefore, in September this year, GSX submitted an application to the GFSC to extend our 
license to operate a self-regulated market (an MTF) called the GSX Global Market.  
 
After a rigorous and thorough application process, GSX was informed by the FSC on the 21st 
December that the application was approved. GSX will open the GSX Global Market January 
9th.  
 
 
 

  

GSX Main Market GSX Global Market 

Products  
Closed-ended Fund, Open-

ended Funds Debt 
Securities 

Closed-ended Fund, 
Open-ended Funds Debt 

Securities 

Market status under MiFID EU regulated market 
Exchange regulated 

market 

Prospectus Directive 

Yes - closed ended funds 
and debt securities 

No 

No - open ended funds No 

Eligible for EU passport 

Yes - closed ended funds 
and debt securities 

No 

No - open ended funds No 

Transparency Directive 

Yes - closed ended funds 
and debt securities 

No 

No - open ended funds No 

Statutory Audit Directive Yes No 

Market Abuse Directive Yes Yes 

Are the Listing Codes in 
accordance with provisions 

corresponding to those 
generally applicable in EEA 

states 

Yes Yes 

Listing Particulars/Prospectus 
Approvals 

GFSC GSX Limited 

Maintenance of the Official 
List 

GFSC GSX Limited 

Admissions GFSC GSX Limited 
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The market will provide an alternative listing venue for Funds and Debt Securities and will be 
supported by its own Listing Bundles including Listing Codes, Application Forms, Checklists etc. 
These will all be available on www.GSX.gi on January the 9th. Membership classes will remain 
the same and all current members will automatically become members of both markets 
under their existing Class. 
 
 

Fees  
 

As a reminder to all Listing Members: 
 
For the avoidance of doubt, all fees payable to GSX on behalf of clients must be paid via the Listing 
Member Firm including Listing Application Fees, Prospectus Application Fees, Listing Annual Fees, 
Prospectus Annual Fees, Formal Notice Fees and Penalty fees (for late filing of accounts or late 
payment of annual fees).  
 
GSX does not accept payment directly from any client other than the Listing Member. 
 
GSX has added an additional item at the bottom of its invoices for additional clarity: 
 
“All payments must be made via the Listing Member Firm, please use the invoice number for bank 
transfer reference”. 
 

Market Abuse 
 
The GFSC has asked GSX to inform its Members of the following ESMA guidelines relating to the 
Market Abuse Regulation (MAR). A brief summary is below, including hyperlinks to the relevant 
ESMA documents:    
 
MAR Guidelines - Persons receiving market soundings 
 
Article 11(11) of MAR provides that ESMA shall issue guidelines addressed to persons receiving 
market soundings (MSR) regarding: 

 
a) the factors that such persons are to take into account when information is disclosed to 
them as part of a market sounding in order for them to assess whether the information 
amounts to inside information; 
b) the steps that such persons are to take if inside information has been disclosed to them in 
order to comply with Articles 8 and 10 of MAR; and 
c) the records that such persons are to maintain in order to demonstrate that they have 
complied with Articles 8 and 10 of MAR. 

 
The purpose of these guidelines is to ensure a common, uniform and consistent approach in relation 
to the requirements that Market Sounding Recipients (MSRs) are subject to. These guidelines aim to 
reduce the contagion risk of the inside information communicated in the course of the market 
sounding, and also provide tools for the Competent Authorities to effectively conduct investigations 

https://www.esma.europa.eu/document/mar-guidelines-persons-receiving-market-soundings
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on suspected market abuse cases. 
 
MAR Guidelines - Delay in the disclosure of inside information 
 
The purpose of these guidelines is to provide examples to assist issuers in their decision to delay the 
public disclosure of inside information under Article 17(4) of MAR. 
 
 

As 2016 draws to an end, I would like to take this opportunity to thank you all for your support.  We 
look forward to continuing our work with you in 2017. 
 
Nick. 

https://www.esma.europa.eu/document/mar-guidelines-delay-in-disclosure-inside-information

