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RECITALS dadla

A.  The Capital Market Authority has been 4 (e Juall (5 gud dcdlal) Al ol 5 ]
established by The Sultanate of Oman Ll el { e dilal
et g p el Cagen
under the Royal Decree No. 80/98 on 21908 i3 9 o i okl 98/80 a1,

oth November 1998, A8 T 8 gl d s s i d ..
Governmentat organization enjoying a Ao e A by il Ao 8 Asa (o

legal personality, financial and oedaa u"iH{ oY ) SV,
administrative  autonomy, and its pledl Js deliall s laill 55y Wl
chairman is H.E. the Minster of Al il et
Commerce & Industry. It was i 5 M L G o il 3w
established to take over the following PP NCTEE N TS S ‘-'n"_}&éi'l .

responsibilities and tasks: AL

. Supervise activities of the SO e AN, AN Gk A
Muscat Securities Market; Jiae b Alalalt S S0 5 Aalall daalisdl)

. Supervise activities of the i€ 3 bl S, 3y AL &5
Muscat Depository and LY} (s el
Securities Registration
Company,;

" Licensing,  Supervision and
Monitoring of Public
Shareholding Companies,

Companies operating in the field
of securities and Insurance
companies.

B. The Qatar Financial Centre Regulatory Ja ;e Jull 3l 38 jo aalaii 23 oL33 S5 o
Authority ~ (‘the QFC  Reguiatory _aygy Jlall ylad 3< je oy 58 qun gay a2 g0
Authority”) is established by the State Al A8 W O VU At Jlee ! N

of Qatar under the Qatar Financial . PN e et
Centre Law for the purposes of S 380 Raliia Al J ) 55 AN Aiaddl

regulating, licensing and supervising Mo ol 2V Lpeasd Sy e sl Jal
banking, financial and insurance-

related businesses that conduct

regulated activities in or from the Qatar

Financial Centre ("QFC").

C. The CMA and the QFC Regulatory ahiidse,Jioll Gsuiddaland oy«
Atlthoritt.y, l;ecognti'si'?g the ipcreasing o bl Il s 3 58 Joel el S e
international  activity in insurance C e ws U T
markets and the corresponding need uudjm U{MR_‘:‘" ﬁiﬁ %thdlf"’.‘wf;ft ,d ‘y:
for mutual co-operation between the L"""‘L"‘"U““‘J s gS Abual) i 28] 33 e
relevant supervisory authorities as a S Aaladh cpeldl il o3 ) JUY! Sl
means for improving their effectiveness AUl SV ) hea g3 a8 5 LaSlis) 5 Lagie
in administering and enforcing the
insurance laws of the respective
jurisdictions, have reached the
following understanding:



DEFINITIONS

1.

For the purposes of this Memorandum
of Understanding (“this Memorandum®),
the terms set out below have the
assigned meaning unless the context
requires otherwise :

a.

@i

(i)

“supervisory information”
means the information received
or obtained in the process of
fulfilling its supervisory functions,
as well as through the exchange
of information or through the
conduct of on-site inspections in
accordance with this
Memorandum, by either of the
Authorities.

“cross-border establishment”
is defined to include a branch, a
subsidiary or a representative
office or any other structure
within the jurisdiction which, by
common consent, gives rise to
the need for consolidated
supervision.

“Insurance/reinsurance entity
or group” means authorised (or
prospectively authorised)
institutions/groups/affiliates  (or
parts thereof) whose activities
include underwriting of insurance
or reinsurance and  with

operations supervised (or
prospectively  supervised) by
gither Authority.

“Authority” means:

for the Sultanate of Oman, the
CMA;

for the QFC, the QFC Regulatory
Authority.

“requested Authority” means
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an Authority to whom a request

under this Memorandum is
addressed.
f. “requesting Authority” means

an Authority making a request
under this Memorandum.

g. “person” means a natural
person, unincorporated
association, partnership or body
corporate, government, agency,
or instrumentality of a
government,

The Authorities recognise that while in
their laws, regulations and
requirements, they may define terms
differently, requests for assistance wifl
not be denied sclely on the grounds of
differences in the definitions used by
the requesting and  requested
Authorities.

PRINCIPLES

3.

This Memorandum sets forth the formal
basis for cooperation upon which the
Authorities in the Sultanate of Oman
and the QFC reciprocaily propose to
provide for mutual assistance and the
exchange of information for the
purposes of facilitating the performance
of their functions under the respective
laws, regulations and requirements of
the Sultanate of Oman and the QFC.
The purpose of this Memorandum is to
help insurance supervisors maintain
efficient, fair, safe and stable insurance
markets in the Sultanate of Oman and
the QFC for the benefit and protection
of policyholders by providing a
framework for co-operation, increased
mutual understanding, the exchange of
information and assistance to the
extent permitted by laws, regulations
and requirements.

The Authorities intend to:
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) use their best endeavours to
ensure that the fullest mutuai
assistance is provided within the
terms of this Memorandum; and

° engage in consuitations, as
appropriate, on mutually
agreeable approaches designed
to enhance the integrity and
efficiency of their respective
insurance markets and the
exercise of insurance market
supervisory functions.

The Authorities have various powers to
obtain information in the exercise of
regulatory functions that are within the
scope of this Memorandum. To the
extent permitted by laws, regulations
and requirements, each Authority will
endeavour on a timely basis to provide
the other Authority with any information
that is in its possession or discovered
which appears to give rise to a breach
of the faws, regulations or requirements
of the other Authority, or if provided to
the other Authority will be likely tfo
assist in administering the laws,
regulations or requirements of the other
Authority.

This Memorandum does not modify or
supersede any laws, regulations and
requirements in force in, or applying to,
the CMA or the QFC Regulatory
Authority. Nor does it create directly or
indirectly any enforceable rights.

SCOPE

7.

The CMA and the QFC Regulatory
Authority propose to ensure that mutuai
assistance is provided to each other,
subject to applicable taws and overall
policy, in the areas of administration
and enforcement of the laws,
regulations and requirements relating
to the business of insurance.

The Authorities will take into account
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10.

11.

developed by the
Insurance

the standards
International Associations
Supervisors (IAIS).

In response to requests that satisfy the
terms set out below under the heading
‘Requests for information and
Assistance”, and subject fo the
conditions established, each Authority
will provide the fullest possible
measure of mutual assistance to the
other subject to its laws and overall
policy. Such assistance may include:

a. providing access to information
in the files of the requested
Authority;

b. questioning of persons
designated by the requesting
Authority;

c. obtaining specified information
and documents from persons;

d. conducting compliance
inspections or examinations of
insurance businesses; and

e. permitting the representatives
of the requesting Authority to
participate in the conduct of
enquiries made by the
requested Authority pursuant to
(b) through (d) of this
paragraph.

Each request will be assessed on a
case by case basis by the requested
Authority to  determine  whether
assistance can be provided under the
terms of this Memorandum.

The Authorities recognise the need and
desirability of providing mutual
assistance and exchanging information
to assist each other in securing
compliance with their respective laws,
regulations and requirements.
However, assistance may be denied on
the grounds of public interest or when
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12.

13.

REQUEST

disclosure would interfere with an
ongoing investigation.

The Authorities intend to ensure that
assistance will be provided in the
maximum number of circumstances.
However, the Authorities acknowledge
that certain requests may relate to a
possible breach of laws, regulations
and requirements that involve an
assertion of jurisdiction not recognised
by a requested Authority. Where a
requested Authority considers that an
assertion of jurisdiction in a matter that
is the subject of a request would
conflict with and prejudice its sovereign
interests the request wilt be denied.

The Authorities recognise that, so long
as there are differences in the scope of
the laws, regulations and requirements
applied in each jurisdiction, conduct
prohibited by the Authorities in one
country may not be prohibited by the
Authorities  in  the other. The
Authorities intend to engage in
consultations about individual cases
faling outside the scope of the
definition of laws, regulations and
requirements to determine whether
assistance will be provided in such
cases.

FOR INFORMATION AND

ASSISTANCE

14,

15.

This Memorandum does not affect the
ability of the Authorities to obtain
information from persons on a
voluntary  basis, provided that
procedures in place in the jurisdiction
of sach Authority for the provision of
such information are observed.

Any request for information or
assistance made under this
Memorandum will, wherever possible,
be in writing, but in cases of urgency it
may be oral and confirmed in writing
within ten days.
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16. To facilitate an appropriate and timely

response, the

requesting Authority

should specify:

a.

the information or assistance
required (identity of persons,
specific questions to be asked
etc);

the purpose for which the
information or assistance is
sought (including in appropriate
cases details of the law,
regulation or requirement of the
requesting Authority which is
suspected to have been
breached);

a description of any particular
conduct or suspected conduct
which has given rise to the
request, and its connection with
the  jurisdiction of  the
requesting Authority;

the link between any suspected
breach of law, regulation or
requirement and the regulatory
functions of the requesting
Authoerity;

the relevance of the requested
information or assistance to
any suspected breach of law,
regulation or requirement of the
requesting Authority;

whether it is desired that, to the
extent permitted by the laws
applying to the requested
Authority, any persons from the
jurisdiction of the requesting
Authority should be present
during interviews which form
part of an investigation, or the
conduct of an inspection, and
whether it is desired that such
persons should be permitted to
undertake an active rote - for
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17.

18.

19,

20.

example by participating in
questioning;

g. any other matters specified by

the laws and regulations in the

- jurisdiction of the requested
Authority, and

h. any information related to the
urgency of the request for
information or assistance.

The requested information must be
reasonably relevant {0 securing
compliance with the law, regulation or
requirement specified in the request.

A request for information or assistance
made under this Memorandum shatl be
addressed to one of the requested
Authority's contact points listed in
Annex A, or that individual's nominee.

Each request will be assessed on a
case by case basis by the requested
Authority to  determine  whether
assistance can be provided under the
terms of this Memorandum. In any
case where the request cannot be
accepted completely, the requested
Authority will consider whether there
may be other assistance which can be
given. In particular, the requested
Authority will consider in appropriate
cases whether the request might be
dealt with via channels for mutual
assistance in criminal matters.

In deciding whether to accept or
decline a request, the requested
Authority will, in particular, take into
account of:

a. matters specified by the laws
and regulations in the country
of the requested Authority;

b. whether the request involves
an assertion of jurisdiction not
recognised by the country of
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21.

the requested Authority;

c. whether it would be contrary to
the public interest or interfere
with an ongoing investigation of
the requested Authority to give
the assistance sought; and

d. the resources available to the
requested Authority to deal with
the request.

The requested Authority may, as a
condition of agreeing that assistance is
given under this Memorandum, require
the requesting Authority to make a
contripution fo costs. Such a
contribution may, in particular, be
required where the cost of a request is
substantial or where a substantial
imbalance has arisen in the cumulative
cosis incurred.

PROCEDURES FOR QUESTIONING

22.

CONFIDENTIALITY

In accordance with paragraph 9 above:

a. questioning, if requested, will be
conducted in the same manner
and to the same extent as
investigations or other proceedings
under the laws of the jurisdiction of
the requested Authority;

b. when requested by the requesting
Authority, a transcript of the
questioning will be made; and

c. a representative of the requesting
Authority may be present at the
questioning, may prescribe
specific questions to be asked of
any witness and, subject to
paragraph 23 of this
Memorandum, may otherwise
participate in the examination of
any witness.

AND

USE OF

INFORMATION

10
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23.

24

Subject to the following conditions, a
requested Authority may grant a
request made by the requesting
Authority that a person or persons
designated by the requesting Authority,
including  representatives of the
requesting Authority, be permitted to
conduct the interrogation of any
person, or participate in the inspection
or examination of the bocks and
records of an insurance business or its
custodian or agent:

a. the requesting Authority must
specify the reasons for this
request;

b. itis for the requested Authorily to
decide whether to grant or deny
the request, within the framework
provided by this Memorandum.
The requested Authority may
impose such conditions on the
participation of the requesting
Authority as it deems appropriate;

c. if the request is granted and the
laws of the jurisdiction of the
requesting Authority require the
opportunity for the witness to
consult with legal counsei, or for
counsel to the witness to pose
questions to the witness, such
participation will, subject to (b)
above, be permitted; and

d. if the request is denied, the
Authorities agree {0 consult
pursuant to paragraph 31 of this
Memorandum  congerning the
reasons for the denial and the
circumstances under which the
request might be granted.

Notwithstanding any other provision of
this Memorandum, any person
providing testimony, information or
documents as a result of a request
made under this Memorandum will be

11
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PERMISSIBLE
CONFIDENTIALITY

entitled to all the rights and protections
of the laws of the jurisdiction of the
requested Authority. Where assertions
are made regarding other rights and
privileges arising exclusively pursuant
to the laws of the jurisdiction of the
* requesting Authority, the Authorities will

consult toc determine the most
appropriate way to proceed.
USES AND

The information supplied will be used
solely for the purposes of!:

a. securing compliance with or
enforcement of the law, regulation
or requirement specified in the
request by initiating or assisting in
criminal prosecution arising out of
the breach of such law;

b. conducting or assisting in civil
proceedings arising out of the
breach of the law, regulation or

requirement specified in the
request and brought by the
Authorities or other law

enforcement or regulatory bodies
within the jurisdictions of the
Suitanate of Oman, the State of
Qatar or the QFC,; and

¢. taking regulatory action or
imposing regulatory requirements
within the areas set out In
paragraph 7 above.

Each Authority will keep confidential to
the extent permitted by law:

a. any request for information made
under this Memorandum and any
matters arising in the course of its
operation, unless such disclosure
is necessary to carry out the
request, or the requested Authority
specifically waives such
confidentiality;
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27.

28.

29.

b. any information passed under this

Memorandum unless i is
disclosed in furtherance of the
purpose for which # was
requested.

Unless the request provides otherwise,
the confidentiality provisions of this
Memorandum shall not prevent the
Authorities from informing other law
enforcement or regutatory bodies within
the jurisdictions of the Sultanate of
Oman, the State of Qatar and the QFC
of the request or of passing information
received pursuant to a request to such
bodies, provided that:

a. such agencies or bodies have
responsibility  for  prosecuting,
reguiating or enforcing laws,
reguiations and  requirements
falling within the areas set out in
paragraph 7 above,

b. the purpose of passing such
information to such an agency or
body falls within the areas set out
in paragraph 7; and

c. the requesting Authority has
provided any such undertaking in
relation to the information
requested which is required by the
law of the jurisdiction of the
requested Authority.

The requesting Authority will notify the
requested Authority of any legally
enforceable demand for information it

receives, and will assert such
appropriate  legal exemptions or
priviieges with respect to such

information as may be available. The
requesting Authority will consult with
the requested Authority prior to
complying with any such demand.

Any document or other material
provided by an Authority in response to
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30.

a request under this Memorandum and
any copies or other material disclosing
its contents, other than material
generated as part of the deliberative,
investigative, internal or analytical
process of the requesting Authority, will
not become the property of the
requesting Authority.

in response to a request by the
requested Authority, and to the extent
permitted by the laws of the jurisdiction
of the requesting Authority, as soon as
the requesting Authority has completed
action on the matter for which
assistance has been requested under
this Memorandum, it will return to the
requested Authority all documents and
copies thereof not already disclosed in
proceedings referred to in paragraph
25 above, and other material disclosing
the content of such documents, other
than material generated as part of the
deliberative, investigative, internal or
analytical process of the requesting
Authority, which may be retained.

CONSULTATIONS AND WAIVER

31.

The Authcrities will keep the operation
of this Memorandum under continuous
review and consult with a view fo
improving its operation and resolving
any matters. In particular, an Authority
will consult the other Authority upon
request in the event of:

a. arequest being denied in whole or
in part;

b. a change in market or business
conditions or in  the laws,
regulations or requirements
governing insurance business, or
any other difficulty arising which
makes it necessary to amend or
extend this Memorandum in order
to achieve its purposes; or

c. an assertion by the requested
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32.

33.

QFC

Authority that the provision of
assistance would be 80
burdensome as to disrupt the
proper performance of its
functions.

Where the specific conduct set out in
the request for assistance may
constitute a breach of a law, regulation
or requirement in both the territory of
the requesting and the requested
Authorities, the relevant Authorities will
consult in order to determine the most
appropriate means for each Authority
to provide assistance.

Any of the conditions of this
Memorandum may be relaxed or
waived by mutual agreement.

REGULATORY AUTHORITY

SUCCESSOR

34.

a. Paragraph 34b applies if, after the

commencement of this
Memorandum another authority of
the State of Qatar (other “Qatari
Authority”) is given the function, or
some or all of the functions, that
the QFC Regulatory Authority had
at the commencement of this
Memorandum.

h. A reference in this Memorandum

to the QFC Regulatory Authority
includes a reference to the other
Qatari authority.

TERMINATION

35.

This Memorandum will continue to
have effect unless terminated by one of
the Authorities by giving thirty days
advance written notice to the other
Authority that the understandings set
out herein are ne longer to have effect.

CONTACT POINTS

36.

All  communications between the
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Authorities should be between the
principat points of contact listed in
Annex A unless otherwise agreed.

ENTRY INTO EFFECT

37.

38.

This Memorandum will be effective
from the date of its signatures by the
CMA and QFC Regulatory Authority.
In the event the signatures of the
Authorities are entered on different
dates, this Memorandum will be in
effect on a latter date.

This Memorandum has been written
in English and Arabic, both having
equal standing. In case of doubt
regarding the interpretation of the
relevant Memorandum due to the
differences between the versions, the
QFC Regulatory Authority and the
CMA will deal with the issue as
efficiently as possible and in
accordance with the basic principles
of the relevant Memorandum.
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SIGNED BY

H.E Yahya Said Al-Jabri

Executive President
On Behalf of the
Capital Market Authority

Pate: ..o

Phillip Thorpe

Chairman & CEQ
On Behalf of the
QFC Regulatory Authority

Date: .......cooioiive e,
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