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Memorandumof Understanding("MoU") Between CaymanIslandsMonetaryAuthority 
("CMRAI") AndDubaiFinancialServicesAuthority ("DFSA") Recitals 
A.CMRAIwasestablishedas  a bodycorporateonI January1997as  a resultof themergerof the 
formerFinancialServicesSupervisionDepartmentandCaymanIslandsCurrencyBoard.Its 
statutoryfunctionsaresetoutin theMonetaryAuthorityLaw1996,namely(a)currency 
management,(b)regulationandsupervisionoffinancialservices(includingmonitoring 
proceduresforthepreventionof   moneylaundering),(c)adviceto thegovernmentand(d) 
liaisonwithoverseasregulators. B.TheDFSAwasestablishedunderDubaiLawNo.9of 2004andis  
theindependentintegrated financialservicesandmarketregulatorof 
theDubaiInternationalFinancialCentre(DIFC). 
TheDFSAadministerstheDIFCRegulatoryLawNo.I of   2004,whichprovides,among 
otherthings,fortheauthorization,registration,recognitionandsupervisionof  financial 
serviceproviders,financialservicesandproductsrelatedto   banking,securities,Islamic 
finance,collectiveinvestmentschemes,assetmanagement,trustservicesandinsuranceand 
re-insurance. C.Thecommitmentof bothCMRAIandtheDFSAto 
sharinginformationandcooperating,and theirrespectiveabilityto do  so,is  evidentin 
theiradmissionas signatoriesto theIOSCO MMoU.However,CMRAIandtheDFSAwishto  
enhancetheirrelationshipbeyondthescope of theIOSCOMMoUto  
includeassistancewhichreflectseachAuthority'swidersupervisory responsibilitiesas 
integratedregulators.CMRAIandtheDFSAbelievesuchcooperationwill enablethemto 
moreeffectivelyperformtheirfunctionsas  regulatorsof banking,insurance andsecuritiesactivityin 
 theCaymanIslandsandtheDIFC.CMRAIandtheDFSAalso 
acknowledgetheimportanceofcompliancewithBaselCorePrinciplesin  prudential regulationof   
bankinginstitutionandcompliancewithFinancialActionTaskForce(FATF) Recommendationson   
Anti-MoneyLaundering,withIOSCO'SObjectivesandPrinciplesof 
SecuritiesRegulationandwithIAIS'sInsuranceCorePrinciples.  3 OperativePart Interpretation 
1.In thisMoU,unlessthecontextrequiresotherwise: "administering"an applicablelaw,regulationor 
 requirementincludesenforcingthe same; 
"applicablelaws,regulationsandrequirements"meansanylaw,regulationor 
requirementapplicablein theCaymanIslandsand/orin theDIFC,andwherethe 
contextpermitsincludes: (a)anylaw,regulationor  requirementapplicablein theCaymanIslandsor 
the DIFC;and (b)anyrule,direction,requirement,guidanceor  policymadeor  givenby  or to  be 
takenintoaccountby  an  Authority; "Authority"meansCMRAIor 
theDFSAand"Authorities"meansCMRAIandthe DFSA; "permittedonwardrecipient"meansan  
agencyor authorityresponsiblefor prosecuting,regulatingor  
enforcingapplicablelaws,regulationsandrequirements fallingwithintheareasof responsibilityof 
theAuthorities; "person"meansa naturalperson,legalentity,partnershipor unincorporated 
association. Purposeand Principles 2.Thepurposeof thisMoUis  to  establisha 
formalbasisforco-operation,includingthe exchangeof supervisoryandregulatoryinformation. 
3.Additionally,recognising,as  financialservicessupervisors,theimportanceof  a 



regulatoryregimethatreflectsinternationalstandards,bothpartiesundertaketo 
examinethepossibilityof  identifyingareasof  cooperationin thecontextof their 
regulatoryregimesgoverningconventionalfundsin theDIFCandin  theCayman Islands. 
4.TheAuthoritiesacknowledgethattheymayonlyprovideinformationunderthisMoU if permittedor  
notpreventedunderapplicablelaws,regulationsandrequirements. Provisionof 
UnsolicitedInformation 5.TheAuthoritiesmayprovideinformation,or arrangeforinformationto be  
provided, on  a voluntarybasiseventhoughno  requesthasbeenmade. Requestsfor Assistance 
6.If  a  requestforassistanceis  made,eachAuthoritywillusereasonableeffortsto 
provideassistanceto  theother,subjectto its  lawsandoverallpolicy.Assistancemay includefor   
example: (a)providinginformationin thepossessionof therequestedAuthority; (b)confirmingor  
verifyinginformationprovidedto  it forthatpurposeby   the requestingAuthority;  4 
(c)exchanginginformationon or discussingissuesof mutualinterest; 
(d)obtainingspecifiedinformationanddocumentsfrompersons; (e)questioningor  
takingtestimonyof  personsdesignatedbytherequesting Authority; (f)conductinginspectionsor  
examinationsof  financialservicesprovidersor arrangingfor thesame;and 
(g)permittingtherepresentativesof therequestingAuthorityto participatein the conductof 
enquiriesmadeby  or on behalfof therequestedAuthoritypursuant to paragraphs(e) - (f) above. 
Procedurefor Requests 7.Requestsfor theprovisionof informationor otherassistancewillbe 
madein writing, or madeorallyand,unlessotherwiseagreed,confirmedin 
writingwithintenbusiness days.Tofacilitateassistance,therequestingAuthorityshouldspecifyin 
anywritten request: (a)theinformationor  otherassistancerequested(identityof  persons,specific 
questionsto be askedetc.); (b)if  informationis providedby 
therequestingAuthorityforconfirmationor verification,theinformationandthekindof  
confirmationor  verification sought; (c)thepurposefor whichtheinformationor otherassistanceis 
sought; (d)to  whom,if  anyone,onwarddisclosureofinformationprovidedto  the 
requestingAuthorityis  likelyto  benecessaryand,in  relationto  onward disclosureto a 
personwhois nota permittedonwardrecipient,thepurpose suchdisclosurewouldserve;and 
(e)anyothermattersspecifiedby therequestedAuthorityandby theapplicable 
laws,regulationsandrequirementsin relationto therequestedAuthority. AssessingRequests 
8.Eachrequestforassistancewillbe assessedon a case-by-casebasisby therequested 
Authorityto determinewhetherassistancecanbe providedunderthetermsof this MoU.In 
anycasewheretherequestcannotbe fulfilledin partor whole,therequested 
Authoritywillconsiderwhethertheremaybe otherassistancewhichcanbe givenby itselfor by 
anyotherauthorityin its jurisdiction. 9.In decidingwhetherandto whatextentto fulfila 
request,therequestedAuthority maytakeintoaccount: 
(a)whethertherequestconformswiththisMoU;  5 
(b)whethertherequestinvolvestheadministrationof  a  law,regulationor requirementwhichhasno  
 closeparallelin thejurisdictionof therequested Authority; (c)whethertheprovisionof  
assistancewouldbe so burdensomeas to disruptthe properperformanceof 
therequestedAuthority'sfunctions; (d)whetherit wouldbe   otherwisecontraryto  
thepublicinterestor  theessential nationalinterestof therequestedAuthority'sjurisdictionto 
givetheassistance sought; (e)anyothermattersspecifiedby   
thelaws,regulationsandrequirementsof the 
requestedAuthority'sjurisdiction(inparticularthoserelatingto 
confidentialityandprofessionalsecrecy,dataprotectionandprivacy,and proceduralfairness);and 
(f)whethercomplyingwiththerequestmayotherwisebeprejudicialto  the performanceby  
therequestedAuthorityof its functions. 10.TheAuthoritiesrecognisethatassistancemaybe  



deniedin wholeor  in partfor   anyof thereasonsmentionedin paragraph9 in thediscretionof  
therequestedAuthority. ContactPoints II.TheAuthoritieswillprovidea listof  contactpointsto 
whichinformationor  requests forinformationor assistanceunderthisMOUshouldbe directed. 
Costs 12.If  thecostof fulfillinga requestis  likelyto  be   substantial,therequestedAuthority 
may,as  a  conditionof  agreeingto  giveassistanceunderthisMoU,requirethe 
requestingAuthorityto  makea contributionto costs. Confidentiality 
13.EachAuthorityshallmaintaintheconfidentialityof anynon-publicinformationit 
receivesunderthisMOUandwillonlydisclosethatinformationin accordancewith 
disclosurespermittedunderits   applicablelaws,regulationsandrequirements.The 
recipientAuthoritywillendeavourto  consultwiththeotherAuthorityif it is  proposes to  passon 
informationto anotherperson.TherecipientAuthoritywillendeavourto 
complywithanyrestrictionsontheuseof  informationthatareagreedwhenthe informationis  
provided. 14.In theeventof a legallyenforceabledemandto  discloseanyinformationreceived 
underthisMOU,theAuthorityreceivingthedemandwillnotifytheAuthoritythat 
suppliedtheinformationof   thedemandin goodtimeunlessit is  notpracticablefor reasonsof  
urgency,andwilluseall  reasonablelegalmeansto  resistsucha demand, 
includingassertingsuchappropriatelegalexemptionsor   privilegeswithrespectto 
thatinformationas  maybe  available.  6 15.Wherethedisclosureis voluntaryor permittedby 
anyCourtof competentjurisdiction includinganydisclosurerelatingto civilor 
administrativeproceedings,or to private 
litigants,CMRAImayonlydisclosenon-publicinformationwhichit hasreceivedfrom 
theDFSAundertheMoUif  permittedunderits  applicablelawsregulationsand 
requirements,andonlywiththepriorwrittenconsentof theDFSA. Consultation 
16.TheAuthoritieswillkeeptheoperationof thisMoUunderreviewandwillconsult 
whennecessarywitha viewto improvingits  operationandresolvinganymatters. 
17.Wherethespecificconductsetoutin  therequestforassistancemayconstitutea breachof a 
law,regulationor  requirementin  boththeterritoryof therequestingand 
therequestedAuthorities,therelevantAuthoritieswillconsultto determinethemost 
appropriatemeansfor eachAuthorityto provideassistance. Commencement 
18.ThisMoUwilltakeeffectwhenbothAuthoritieshavesignedit andwillcontinueto 
haveeffectuntilterminatedby  eitherAuthoritygiving30 daysadvancewrittennotice to 
theotherAuthority.It maybe amendedby agreementin writing. Executedby  the Parties: For 
CaymanIslandsMonetary Authority -=&.~ For DubaiFinancialServices Authnrie-- , PaulM.  
Koster ChiefExecutive CindyScotland ManagingDirector Date: ~.~()Id...V\\ Date:3 ot1 p\ 
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