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Media Release 

PNGX Welcomes Resolution of PNG Securities Commission Leadership 

Port Moresby, 05 November 2021:  PNGX, Papua New Guinea’s national stock exchange, 
welcomes the resolution of the leadership issues at the PNG Securities Commission brokered 
by Prime Minister James Marape1.   

The previous uncertainty about the Chairmanship of the Securities Commission has been a 

significant barrier to both development of the capital market in Papua New Guinea and the ability of 

companies, large and small, to access capital. 

Resolution of the leadership of the Securities Commisison provides the certainty the market has 

been seeking and needing.   PNGX thanks Prime Minister James Marape for his leadership in 
brokering the resolution to this long-running dispute.  

PNGX welcomes the confirmation of the current Acting Executive Chairman, Mr. Robert Salmon-

Minak, until such time the Prime Minister convenes the Securities Commission Appointment 

Committee (‘SCAC”) to appoint a permanent Chairman. 

“PNGX looks forward to developing a constructive and respectful working relationship with the PNG 

Securities Commission under Mr Salmon-Minak’s leadership” said PNGX Chairman, Mr David 

Lawrence.  “We hope to work quickly and constructively with Mr Salmon-Minak to assist the 

Commision to create and develop a promising future for the capital markets and securities industry”. 

“The disputes and resulting uncertainty have delayed the launch of PNGX’s corporate debt market 

by over 2 years.  Now there has been a resolution we will move as quickly as possible to establish 

 
1 https://www.pmnec.gov.pg/index.php/secretariats/pm-media-statements/373-prime-minister-marape-welcomes-development-at-
scpng 



 
 

 
 

 
 

Page 2 of 2 
 

 

that new market and to open up new sources of funding for PNG companies“ Mr Lawrence said.  

“We will also move quickly to modernise the Listing Rules for the current market and to establish 

new markets and products.” 

PNGX, along with its partners, the PNG Digital ICT Cluster and Emerging Venture Management Pty 

Ltd (“Unkapt”), as the proponents of the DEFINE Initiative, is actively working to develop new 

pathways for access to capital for MSMEs, expand financial knowledge and inclusion to a wider 

range of retail investors, and create new products for investors to build wealth in a more liquid 

market. The resolution brokered by Prime Minister James Marape opens the way for growth in these 

areas. 

“We hope this resolution represents an exciting beginning for the capital markets and new 

opportunities for the creation of wealth in Papua New Guinea” Mr Lawrence said. 

 

ENDS 

About PNGX Markets Limited 

PNGX Markets is the national stock exchange of Papua New Guinea.  PNGX is responsible for 

providing an orderly and fair market in relation to securities which are traded through its facilities 

and for acting in the public interest having regard to the need for protection of investors. PNGX is 

regulated and licensed by the Papua New Guinea Securities Commission. PNGX is the National 

Numbering Agency for Papua New Guinea. 

Contacts 

David Lawrence  Frank Dunphy  
+61 4 1117 2697  +61 4 27888724  
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NEW ERA FOR CAPITAL MARKETS AS PRIME 
MINISTER MARAPE BROKERS TRUCE AT THE 
SECURITIES COMMISSION OF PAPUA NEW 
GUINEA 
 
 
 
FOR IMMEDIATE RELEASE 
2021-0311 
Port Moresby, November 03 2021 – Prime Minister James Marape has ushered in a 
new era for the Papua New Guinea (“PNG”) capital markets commencing 02nd 
November 2021. A truce brokered by the Prime Minister and signed between two 
Chairmen and the Independent State of Papua New Guinea ( the “state”) yesterday 
paves the way for the country’s capital market and securities industry to now do 
business with certainty and freely behind a unified regulator.   

In the last four years, the industry was plagued with uncertainty as two former 
Chairmen at the Securities Commission of Papua New Guinea (“SCPNG”) tussled over 
leadership of the regulating entity. A protracted legal battle ensued. This had the effect 
of stifling the organic growth of the capital markets as participants were left confused 
as to who to report to.  

It was not until yesterday that Mr. Christopher Taylor Hnanguie, one of the former 
Chairmen, who had initiated the law suits, agreed to discontinue the proceedings at 
the request of the Prime Minister. 

 
“With my unique exposure and experience as an Economist of the Asian Development 
Bank (ADB) who has served the bank in more than 30 countries throughout the Asia-
Pacific region over the past 25 years, I was keen to return to PNG and share my 
experiences in building the country’s capital markets when I was appointed the Executive 
Chairman in mid 2017. Whilst there are many other sectors in the economy that need 
better qualified, experienced and quality economic managers, I saw the capital markets 
as the piston of the economy that I can make a difference in creating wealth for our 
citizens.   

“My noble intention to create the SCPNG and develop our capital market and the 
securities industry was disrupted by an unlawful decision to remove me from office 
barely a year after my appointment. Coming from an international organization career 
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background and mind set where governance forms the core of our duties, I refused to 
allow decisions of certain leaders which undermine the rule of law, established systems 
and due process, and hence took up a fight as a matter of principle to uphold the 
principles of good governance. It was in a way to demonstrate to the securities industry 
that the under-development of the capital markets over the past 2 decades demanded 
leaders with integrity, dignity and the values of good governance to build trust and 
confidence for it to prosper. I can’t emphasize more that upholding the rule of law and 
good corporate governance must prevail over self-interest.” Mr. Hnanguie stated. 

 “No head of a government entity must be removed improperly or unlawfully. They must 
be given the freedom, space, time and respect to deploy their skills, intellect, experience 
and ability to the positions and the period they are entrusted by the mandate of the 
office”. 

Whilst my actions at the time I made the decision to fight was a matter of principle,  in 
hindsight, I now recognize that our acts or omissions have, over the years, hurt the 
securities industry. I have reviewed my position at the request of the Prime Minister. In 
view of the uncertainty in the capital market and the effect it is having in the overall 
economy, I have opted to relinquish my claim to the office of the Chairman of SCPNG.” 
Said Mr. Hnanguie. 

This now means all court proceedings maintained by Mr. Hnanguie or any matters 
filed against him will all be discontinued. Meanwhile, SCPNG will continue under the 
leadership of current Acting Executive Chairman, Robert Salmon-Minak, until such 
time the Prime Minister convenes the Securities Commission Appointment 
Committee (‘SCAC”) to appoint a new Chairman.  

“I now encourage the industry stakeholders to work with Mr. Salmon-Minak going 
forward.” Concluded Mr. Hnanguie. 

In welcoming Mr. Hnanguie’s decision, current Acting Executive Chairman Mr. 
Salmon-Minak said: 

“It is a responsible decision by a distinguished citizen. Mr. Hnanguie is an 
accomplished individual. His training, experience and skills are needed in PNG and will 
surely be deployed in some capacity at some point for the benefit of our people. 

This gesture marks the end of an era, and the beginning of another. While there was no 
winner in the chapter that’s behind us, I am sure, this truce now opens doors to a more 
promising future for the capital markets and securities industry going forward.” Said 
Mr. Salmon-Minak. 

 

Mr Salmon-Minak added:  

“The foresight demonstrated by Prime Minister Marape in this outcome, the support 
provided by Secretary Ivan Pomaleu of the Prime Minister’s Department, and the 
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guidance and leadership provided by the Attorney General, Dr Erick Kwa in shepherding 
the truce demonstrates the Marape government’s determination to position the 
economy consistent with the #takebackpng agenda.” 

The significance of this resolution is founded in the fact that a functional regulator 
supports the organic growth of a nation’s capital market by serving as a pivot between 
the market participants and the government system ensuring the concerns of all 
stakeholders are proactively satisfied.” 

The health of an economy is determined by the financial markets. Despite the capital 
market stagnating in the recent past, its fundamentals are robust and there is 
tremendous potential. With the leadership issue now decisively resolved, we anticipate 
the industry to respond positively.” concluded Mr. Salmon-Minak. 

As part of the truce, the State agreed to acknowledge all previous regulatory decisions 

of Mr. Hnanguie up to the date of the resolution.  

The resolution of this matter under the leadership of Prime Minister Marape concludes 

a somewhat watershed moment in the capital market of this country. We hope that 

this momentous occasion also serves as the catalyst for unlocking the potential the 

capital markets hold for the country as an alternative forum for capital creation.  

It will require work, take some time, need men, money and minds to loosen the 

shackles of stagnation and position our capital markets for further growth. The 

Marape government has now triggered that process. Things can only get better from 

here.  

 

Ends//. 
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MR. ROBERT SALMON-MINAK  MR. CHRISTOPHER TAYLOR HNANGUIE 
Acting Executive Chairman   Former Executive Chairman 
 

  



 4 

  

 

 








