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(“MOU”) is entered into by:
First: The Qatar Financial Markets Authority

Address: 14" Floor QFC Tower 1, P.O. Box
22989, Doha, Qatar

And

Second: The Qatar Financial Centre

Regulatory Authority

Address: QFC Tower 2, P.O. Box 25552, Doha,
Qatar
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A. The Qatar Financial Markets Authority
(“QFMA”) is established under the
provisions of Law No. 33 of 2005, which
was replaced by Law No. 8 of 2012 on the
Qatar Financial Markets Authority.
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B. The Qatar Financial Centre Regulatory
Authority (“QFCRA?”) is established by the
State of Qatar under Law No. (7) of 2005
(“QFC Law").
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C. The objective of this MOU is: (i) to promote
cooperation in the field of the financial
markets in Qatar and to increase products
and liquidity on the Qatar Stock Exchange,
and (ii) to avoid the need for Financial
Services Companies to obtain multiple
Regulatory Licences to conduct the
Covered Activities by implementing mutual
recognition between QFMA and QFCRA
(each a “Party” and collectively the
“Parties”) and, thereby, to reduce the
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regulatory burden and improve market
access and efficiency.
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D. Given the regulatory functions of the
Parties with respect to Financial Services
Companies, the Parties express their
willingness to co-operate with each other
based on mutual trust and understanding
on matters relating to the regulation and
supervision of Covered Activities.
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E. This MOU is not intended to modify or
supersede any laws or regulatory
requirements applying to either Party.
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F. This MoU will supersede and replace the
Memorandum of Understanding entered
into by the Parties in 2018 regarding
investment management with respect to
the scope of this MOU.
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Article 1
Definitions
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For the purposes of this MOU, the following
terms and phrases shall have the meaning
adjacent to each, unless the context requires
otherwise:
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“Covered Activities” means the financial
services activities listed in Appendix 1 of this
MOU.
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“Financial Services Company” means: (i) a
firm authorised by the QFCRA to conduct
Covered Activities in the QFC and/or (ii) a
financial services company licensed by the
QFMA to conduct the same Activities in the
State, as the context requires.
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“Regulatory License” means: (1) an
authorisation granted by the QFCRA to a
Financial Services Company to conduct one or
more Covered Activities and/or (2) a licence
issued by the QFMA to a Financial Services
Company to conduct the same Covered
Activities in the State, as the context requires.
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“Primary Regulator” means the regulator
that has granted a Regulatory Licence to a
Financial Services Company seeking
recognition to conduct Covered Activities
under this MOU.
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“Recognising Regulator” means the
regulator recognising the Regulatory Licence
issued by the Primary Regulator.
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“Recognised Firm” a Financial Services
Company holding a Regulatory Licence from
the Primary Regulator that is benefiting from
mutual  recognition and,  accordingly,
recognised pursuant to Article 3.
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Article 2
Mutual Recognition
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1. Effective on the date of signing this MOU, a
Financial Services Company that holds a
Regulatory License to conduct one or more
Covered Activities may provide such
Covered Activities in the State of Qatar and
the Qatar Financial Centre without being
required to obtain a Regulatory Licence
from the other Party once recognised
pursuant to 3.
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2. For the avoidance of doubt, a Recognised
Firm that holds a Regulatory License issued
by its Primary Regulator will be: (i)
considered to be ‘licensed/authorised’ and
registered by the Recognising Regulator for
the purposes of providing Covered
Activities and (ii) the Recognised Firm and
its approved individuals will be permitted to
conduct the Covered Activities after the
Recognising Regulator notifies them of
thier registration and recognition without
requiring a second license or any additional
approval from the Recognising Regulator.
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In line with this Article 2, the Recognised
Firm will not hold a Regulatory Licence from
the Recognising Regulator, and the
supervision of the Recognised Firm will be
undertaken in accordance with Article 4 of
this MOU.
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This MOU and the framework of mutual
recognition provided for in this Article 2 will
apply for the benefit of any Financial
Services Companies that receives a
Regulatory Licence from the QFCRA in
respect of Covered Activities following the
date of this MOU coming into force.
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. The Primary Regulator shall inform the

Recognising Regulator if any
circumstances occur that affect the
capacity of the Recognised Firm to continue
to provide Covered Activities or change in
the assessment of the risk level and, in that
connection, the Primary Regulator shall
provide such information as the
Recognising Regulator may reasonably
require that is material to the performance
of the relevant Covered Activities.
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. A Recognised Firm that holds a Regulatory
License from the QFCRA shall only engage
in  Covered Activities with qualified
investors/clients as listed in Appendix 2 that
the firm is permitted to transact with, or
provide services to, pursuant to the QFC
Law and the QFCRA's rules, profiles listed
in Appendix 2 of this MOU. QFMA must be
notified in written format about any change
in QFCRA'’s rules and Appendix 2 must be
updated accordingly with mutual
agreement.
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If an offering of securities is made to more
than 200 holders or made by way of
advertisement, then it is subject to the
QFMA's legislation in relation to public
offering rules and obtain the QFMA’s
approval based on the QFMA'S
procedures.
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Article 3
Recognition
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Recognised Firms benefiting from Article 2
will be required to provide notification to the
Recognising Regulator by: (i) filing a
notification in the form of Appendix 3 and (ii)
providing written confirmation from its
Primary Regulator of the scope of its
Regulatory Licence listing the Covered
Activities that will benefit from recognition
under Article 2. However, recognition will
take place after the registration by the
Recognizing Regulator. If the Recognising
Regulator  requires any  additional
information, that request will be coordinated
through the Primary Regulator.
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. The QFCRA shall pay to the QFMA half of

the total amount of the licensing and
ongoing fees due by Recognised Firms or
the fees that would be owed to the QFMA,
whichever is higher.

pam) g sana hual Al alaiill A adxi 2
% daatuall 3‘}4\1“4.“ ?J“)S‘J ua:\;)ﬂ‘
L;;M\e}:u)l\}ﬂ@__'qw\als)ﬂ\

el Lagl Al e dad jall cilgall

Article 4
Supervisory role following Recognition
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. The Primary Regulator

shall remain
exclusively responsible for all matters
relating to the supervision of a Recognised
Firm and its conduct of Covered Activities,
and the Recognising Regulator will not
apply any of its rules to a Recognised Firm;
provided, however, that a Recognised Firm
will be required to comply with market
conduct rules that are generally applicable
to all persons and firms conducting
business on any capital market regulated
by the Recognising Regulator. The latter
may communicate on this matter with the
Recognised Firm without referring back to
the Primary Regulator and the Recognised
Firm shall provide to that effect an
undertaking in the form of Appendix 4 to the
Primary Regulator which shall in turn
provide a copy thereof to the Recognising
Regulator.
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The Primary Regulator will coordinate with
the Recognising Regulator to ensure that
any data required by the Recognising
Regulator will be collected from the firm. If
the Recognising Regulator has any
questions or requires specific information,
the questions or information requests will
be coordinated through the Primary
Regulator in the instances other than those
related to the firm conducting its activities in
the capital market in the State of Qatar and
the firms’ violations of related applicable
legislation.
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In accordance with Article 4(1), a
Recognised Firm will be required to make
regulatory filings only with its Primary
Regulator and not with the Recognising
Regulator, including without limitation those
reports relating to prudential matters and
anti-money laundering and terrorist
financing.
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Article 5
Enforcement
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To the extent that either Party commences
an investigation of a Recognised Firm in
relation to a Covered Activity, the
investigation and related enforcement
action will be co-ordinated between the
Primary Regulator and the Recognising
Regulator as follows.

A8 slay Tas 6 Ll aal bbb dlla b

O Al L;S LﬁA:mﬂ\ BB PR N | u{.ﬁu
Ry Loyl Aaehdll, A dgsl
:@MMM\M\}@\EJ\

a. To the extent that an investigation
relates to a breach of the market
conduct requirements of the QFMA as
provided for in Article 4(1), the QFMA
will take the lead and be responsible for
the issuance of any disciplinary or
enforcement measures, and the
Primary  Regulator will provide
assistance where required. The QFMA
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shall inform the Primary Regulator to
that effect and provide the Primary
Regulator with such information
regarding the nature of the
investigation and the progress of the
investigation as the Primary Regulator
may request.
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b. To the extent that an investigation
relates to a breach of the regulatory
requirements of the Primary Regulator,
the Primary Regulator will take the lead
and be responsible for the issuance of
any disciplinary or enforcement
measures, and the Recognising
Regulator will provide assistance
where required.
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With respect to any investigation pursuant
to Article 5(1), the Party leading the
investigation shall inform the other Party
promptly of the outcome of any disciplinary
or enforcement proceedings that the Party
in question has initiated against the
Recognised Firm.
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Where the QFMA takes formal
disciplinary or enforcement action against
a Recognised Firm (for example, for
contravention of market conduct rules that
are generally applicable to all persons
and firms conducting business on an
exchange regulated by the QFMA),
nothing in this Article 5 will prevent the
Primary Regulator from also taking action
against that firm based on the same
conduct, without prejudice to the principle
of double jeopardy for the same conduct,
once the QFMA'’s decision or action has
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Each Party will keep the other Party informed
when it receives applications for new
Regulatory Licenses that may benefit from this
MOU in respect of Covered Activities.
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Article 7
Implementation and coordination
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1. Each Party will, in consultation with the
other Party, implement the regulatory
instruments (rules, decisions, guidance,
etc.) and protocols, if any, that may be
necessary to give effect to the MOU. To the
extent that either of the Parties’ regulatory
framework does not deliver the outcome set
out in the MOU, the relevant Party will
interpret, apply, or amend that framework to
deliver a mutually desired outcome as set
forth in this MOU.
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2. The Parties shall co-operate in the
alignment of their respective regulatory
frameworks for  Financial  Services
Companies and Covered Activities in
accordance with their respective governing
laws, relevant IOSCO principles, applicable
international standards, and best practice

with the objective of having the
requirements of the two regulatory
frameworks operate as similarly as

possible. Following the execution of this
MOU, the QFMA and the QFCRA will work
together to identify provisions in their
respective regulations or rules that may be
improved in order to bring about the
intended harmonisation of such provisions
and to enhance the same.
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3. The scope of this MOU is limited to Covered
Activities. The Parties recognise the
benefits of extending the principles of
mutual recognition set out in this MOU to
the regulation of other forms of financial
services activities that may be carried on by
firms in their respective jurisdictions and will
co-operate in the identification of such
areas of activity and implement further
Memoranda of Understanding covering

Limall iYL 5 Sl oda BUai yasyy 3
g 55 Sl O G hall o Y1 saasdll
5 ,Saall o3 8 Adieall Joliiall (il ie Y fgalae
paldll aliilly N el ) )
el Al cileral) ddail e g af Qi
e JS pabaidy decalall ¢S il U8 e
Yl aaad e il ¢ glatan s (b bl
aalail) ) Sie (e g jall Gakai g ddads) s2a




such activities based on the principles set
out in this MOU.
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4. The Parties shall designate contact
persons for carrying out the provisions of
this MOU. The Parties shall exchange the
list of contact persons with full contact
details. The list will be updated on a regular
basis.
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5. Each Party will keep confidential the
information and documents exchanged
between the Parties pursuant to this MOU
and will not disclose non-public documents
and information received under this MOU,
except in response to a legally enforceable
demand.
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Article 8
Amendment
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Either Party may request that this MOU be
amended by giving notice in writing to the other
Party. Any such amendment shall specify the
Articles required to be amended and take effect
on the date specified in the document signed by
the Parties recording the amendment of this
MOU.
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Article 9
Commencement
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This MOU shall enter into force when it is
signed by both Parties.

This MOU comprises two original counterparts
in both Arabic and English. Each Party may rely
on the Arabic text and the Arabic text shall have
precedence over the English. In the event that
the Parties identify any material differences in
the interpretation of the two texts, they will co-
operate in agreeing the appropriate
amendments to bring the two texts into
alignment.
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Signed on behalf of: Signed on behalf of:

The Qatar Financial Centre Regulatory The Qatar Financial Markets Authority
Authority Nasser Al Shaibi

Michael G. Ryan Chief Executive Officer

Chief Executive Officer
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Appendix 1

In-Scope Activities?
QFMA Activity Equivalent QFC Permitted
Risgl) Abact Activities® and Specified Activities*
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securities) Permitted Activity: the provision of
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financial custodian services (QFC Law,
Schedule 3, Part 1(9))
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Specified Activity: Providing Custody

Services (FSR, Schedule 3, Part 2(8))
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Securities advisory

services/advising on investments
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Securities advisory

services/advising on investments
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Permitted Activity: financial, banking
and asset management business
(QFC Law, Schedule 3, Parts 1(1), (4),
(5), and (8))
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2 For the purposes of Appendix 1, reference to investments includes Islamic investments, and reference
to financial facilities includes Sharia-compliant financial facilities, and all such definitions shall have the
meanings ascribed to them in the QFC legislation.

3 The activities listed in Part 1 of Schedule 3 of the QFC Law or designated by the Council of Ministers
under Article 10(1) of the QFC Law.

4 An activity that is a Specified Activity under Part 2 of Schedule 3 of the FSR.
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Specified _ Activity:  Advising  on

Investments (FSR Schedule 3, Part

2(11))
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Securities Investment
Management/managing

investments/asset management
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Securities Investment
Management/managing
investments/asset management
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Permitted Activity: financial, banking
and asset management business
(QFC Law, Schedule 3, Parts 1(1), (4),
(5) and (8))
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Specified __Activity/ies: Managing

Investments (FSR, Schedule 3, Part
2(10)) and Operating a Collective
Investment Fund (FSR, Schedule 3,
Part 2(12))
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Investment Trusteeship
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Permitted Activity: financial, banking,
asset management, and corporate
finance business (QFC Law, Schedule
3, Parts 1(1), (4) and (8))
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Specified _Activity: Advising on
Investments (FSR, Schedule 3, Part
2(11)), Arranging Deals in Investments
(FSR, Schedule 3, Part 2(5)),
Operating a Collective Investment
Fund (FSR, Schedule 3, Part 2(12)),
Providing Custody Services (FSR,
Schedule 3, Part 2(8))
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Underwriting to cover issuance of
Securities
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Underwriting to cover issuance of
Securities
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Permitted Activity: financial, banking
and corporate finance business (QFC
Law, Schedule 3, Parts 1(1), (3) and
(8)
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Specified Activity/ies. Dealing in
Investments (FSR Schedule 3, Part
2(4) Arranging Deals in Investments
(FSR Schedule 3, Part 2(5))
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Securities issuance management
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Permitted Activity: financial, banking,
asset management, and corporate
finance business (QFC Law, Schedule
3, Parts 1(1), (4), and (8))
Ayl 5 Allall Clardll a4 ~ passall LLLL
Ll W Jlelly (Jeadl 5,00 el
(3) dsiall e (8) <(4) (1)1 pusl) s
(el ki S e (538 (g

Specified _Activity: Advising on
Investments (FSR, Schedule 3, Part
2(11)) and Arranging Deals in
Investments (FSR, Schedule 3, Part
2(4))
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Dealing in investments

Arranging deals in investments
Sl i) b Jaladl)
i jlaia) A Jaladl) casi 5

Dealing in Securities (as Principal)
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Permitted Activity/ies: asset

management and stock broking

business (QFC Law, Schedule 3, Parts

1(3) and (7))
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Specified __Activity: Dealing in

Investments (FSR, Schedule 3, Part

2(4))
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Marketing and promotion of
securities
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Permitted Activity: financial, banking
and asset management business
(QFC Law, Schedule 3, Parts 1(1), (4)
and (8))
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Specified Activity: Advising on
Investments (FSR, Schedule 3, Part
2(11)) and Arranging Deals in
Investments (FSR, Schedule 3, Part
2(5))
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Listing Advisor
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Listing Advisor
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Permitted Activity: financial, banking

and corporate finance business (QFC
Law, Schedule 3, Parts 1(1) and (8))
Ayl y L) iladal) 038 2 4~ parsall LLE
(1)1 Aldll) @l il dalall Ll Jlee Y
(duall Lk 32 50 058 e (3) dsandl 00 (8)

Specified Activity: Advising on
Investments (FSR, Schedule 3, Part
2(11)) and Arranging Deals in
Investments (FSR, Schedule 3, Part
2(3))
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Appendix 2
Client Profile

The term Customer as defined in QFCRA Customer and Investor Protection Rules
2019 (CIPR) Part 1.2 includes Business Customers, Eligible Counterparties and Retail
Customers. Pursuant to Art. 24 of the FSR, QFC Authorised Firms are in most
instances limited to dealing with Business Customers and Eligible Counterparties.
Exceptions include the offer and sale of units in QFC and non-QFC collective
investment schemes/funds, in accordance with the QFC Collective Investment
Schemes Rules 2021 (COLL) as this activity relates to units in a QFC and non-QFC
retail collective investment scheme/fund, dealing with retail investors may be permitted
under QFC Regulations and Rules.
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Appendix 3
Notification pursuant to Article 3

Information to be provided by a Recognised Firm to the Recognising Regulator:

1)
2)

3)
4)

5)

Name of the firm;

A list of all activities that the firm is authorised to engage in according to a
licence or authorisation from the Primary Regulator (copy of such licence or
authorisation to be attached);

Business address, P.O. Box and telephone number;

Contact details of the following key employees

o Chief Executive Officer/Senior Executive Function

o Compliance Officer

o Money Laundering Reporting Officer

Contact details of the firm’s primary supervisor at the Primary Regulator; and

Confirmation from the Primary Regulator of the Recognised Firm scope of
authorisation and licensing, as the case may be.
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Appendix 4
Undertaking pursuant to Article 4(1)
Declaration and Undertaking
I, the undersigned / , the authorized legal representative of
, a Recognised Firm licensed by the Qatar Financial Centre
Regulatory Authority under license No. to conduct the activity(s)
of , hereby declare and undertake to comply fully with market conduct

rules that are generally applicable to all persons and firms conducting business in
connection with any financial market regulated by the Qatar Financial Markets
Authority, and responding to any request communicated by the Qatar Financial
Markets Authority with the Recognised Firm directly and without referring to the Qatar
Financial Centre Regulatory Authority regarding it, and that all the data and information
provided (reference to Appendix 3) are correct and complete, and that | will notify the
Qatar Financial Markets Authority of any changes.

Name:




Signature:

Date: /
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