








Gibraltar Regulatory Authority 

Chairman’s Report (continued) 

Statement of Member’s responsibilities (continued).

Disclosure of information to auditors

Each person that was a Member at the time this report was approved confirms that:

s so far as they are aware, there is no relevant audit information of which the Authority's
auditor is unaware; and

. they have taken all the steps that they ought to have taken as a Member to make themselves
aware of any relevant audit infon'nation and to establish that the Authority's auditor is aware
of that information.

BDO Limited, the auditors during the year, being eligible for reappointment, have expressed their
willingness to continue in office for the following year.

Approved by the Members and signed by order of the GRA Board

John Paul Rodriguez 
Chief Executive Officer (Chairman) Board Member 

on 26 June 2026



Independent Auditor's Report 
to the Members of the Gibraltar Regulatory Authority 

Report on the Audit of the Financial Statements 

Opinion 
We have audited the financial statements of the Gibraltar Regulatory Authority (the "Authority"), 
which comprise the balance sheet as at 31st March 2026, income and expenditure account for the 
year then ended, and notes to the financial statements including a summary of significant 
accounting policies. 

In our opinion, the accompanying financial statements: 

. give a true and fair View of the state of the Authority's affairs as of 31 March 2026 and of 
its deficit for the year then ended; 

. have been properly prepared in accordance with Financial Reporting Standards 102 (‘FRS 
102’), the Financial Reporting Standard issued by the United Kingdom Financial Reporting 
Council. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (lSAs). Our 
responsibilities under those standards are further described in the Auditor's Responsibilities for the 
Audit of the Financial Statements section of our report. We are independent of the Authority in 
accordance with the International Ethics Standards Board for Accountants Code of Ethics for 
Professional Accountants (IESBA Code), and we have fulfilled our other ethical reSponsibilities in 
accordance with these requirements. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion. 

Responsibilities of the Members for the financial statements 

The Members are responsible for the preparation of the financial statements that give a true and 
fair View in accordance with applicable law in Gibraltar and FRS 102, and for such internal control 
as the Members determine is necessary to enable the preparation of financial statements that are 
free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Members are responsible for assessing the Authority’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the concern basis of accounting unless the Members either intend to liquidate the 
Authority, or to cease Operations, or have no realistic alternative but to do so. 

Auditor's responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements, as a 
whole, are free from material misstatement, whether due to fraud or error, and to issue an auditor's 
report that includes our opinion. Reasonable assurance is a high level of assurance but is not 
guarantee that an audit conducted in accordance with lSAs will always detect a material 
misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these financial statements. 
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Independent Auditor’s Report 
to the Members of the Gibraltar Regulatory Authority (continued) 

Auditor’s responsibilities for the audit of the financial statements (continued) 

As part of an audit in accordance with lSAs, we exercise professional judgement and maintain 
professional scepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evjdence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

Obtain an understanding of internal control relevant to the audit 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 Authority's internal control. 

Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Members. 

Conclude on the appropriateness of the Members’ use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Authority’s 
ability to continue as a going concern. If we conclude that material uncertainty exists, we 
are required to draw attention in our auditor's report to the related disclosures in the 
financial statements or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor's 
report. However, future events or conditions may cause the Authority to cease to continue 
as a going concern. 

Evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

We communicate with the Members regarding, among other matters, the planned scope and timing 
of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit. 

Daniel Dolties 
Statutory Auditor 

BDO Limited 
5.20 World Trade Center 
6 Bayside Road 
Gibraltar 

2026 26 June 2026
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Gibraltar Regulatory Authority 

Income and expenditure account for the year ended 31 March 2026 

Note 2026 2025 
£ £ 

Turnover 
HM Government of Gibraltar contributions 2,000,000 2,000,000 
Other income 1,489 24,635 

2,001,489 2,024,635 

EXpenditure 
Staff expenses 6 1,870,884 1,767,707 
Establishment costs 359,450 356,609 
Other operating expenses 88,489 87,939 
Committee members' fees 15,000 15,000 
Legal and professional fees 69,858 (35,546) 
Auditor’s remuneration 8,250 6,100 
Depreciation 43,122 49,926 

2,455,053 2,247,735 

Deficit for the year (453,564) (223,100) 

General fund brought forward 711,102 934,202 

General fund carried forward 257,538 711,102 

There are no recognised gains or losses other than as disclosed above and there have been no 
discontinued activities or acquisitions in the current or preceding year. 

The notes on pages 8 to 12 form part of these financial statements 
































