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Recitals

A. The Guernsey FSC enters into this MoU on the
basis of section 2(2), section 8 and section 21A
of the Financial Services Commission
(Bailiwick of Guernsey) Law, 1987 and having
regard to section 21 of the Financial Services
Commission (Bailiwick of Guernsey) Law,
1987 (“the FSC Law”) and sections 19 and 20

of the Financial Services Business
(Enforcement Powers) (Bailiwick of Guernsey)
Law, 2020.

B. The CMA was established by Law No. 7 of
2010 which was issued on February 21, 2010.
The CMA implements the aforementioned law
by regulating and developing the Capital
Markets in the State of Kuwait while
supervising and  monitoring  regulated
companies to promote fairness and transparency
in transactions related to the securities markets
and give confidence to investors by protecting
them from illegal practices and by enforcing
securities-related laws and regulations.

C. The Guernsey FSC and the Kuwait CMA wish
to enter into this MoU to provide a formal basis
for co-operation, including the exchange of
information and investigative assistance which
the Guernsey FSC and the Kuwait CMA believe
will enable them to more effectively perform
their functions.

Operative Part

Interpretation
L In this MoU, unless the context requires
otherwise:

“administering” means an applicable law,
regulation or requirement includes enforcing
the same;
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"applicable laws, regulations and
requirements" means any law, regulation or
requirement applicable in the Bailiwick of
Guernsey or in Kuwait.

(a) any law, regulation, or requirement
applicable in a part of the Bailiwick of
Guernsey or Kuwait and

(b) any rule, direction, requirement,

ordinance, guidance or policy made or
given by or to be taken into account by
an Authority;

“Authority” or “Authorities” means the
Guernsey FSC and/or the Kuwait CMA;

“Confidential Information” means any
information provided under this MoU which
falls within the definition of confidential
information in section 21 of the FSC law.

“Non-public Information” includes, but is not
limited to, confidential and personal
information;

“Personal Information” means any information
provided under this MoU which falls within
the definition of personal information in the
Data Protection (Bailiwick of Guernsey) Law,
2017;

“Kuwait CMA” means the Kuwait Capital
Markets Authority.

“Guernsey” means the Bailiwick of Guernsey;
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“Guernsey FSC” means the Guernsey
Financial Services Commission;

the singular includes the plural and vice versa.

Purpose and Principles

2. The purpose of this MoU is to establish a formal
basis for co-operation, including the exchange
of non-public information and investigative
assistance.

3. This MoU does not modify or supersede any
laws or regulatory requirements in force in, or
applying to, Guernsey or Kuwait and being a
statement of intent, does not create any
enforceable rights.

4. This MoU does not affect any arrangements
under other MoUs.

. The parties acknowledge that they may only
provide information under this MoU if not
prevented under applicable laws, regulations,
rules, ordinances and requirements in their
respective jurisdictions.

Provision of Unsolicited Information

6. The Authorities may provide information, or
arrange for information to be provided, on a
voluntary basis even though no request has been
made.

Requests for Assistance

7. If a request for assistance is made, each
Authority will use reasonable endeavours to
provide mutual assistance to the other, subject
to its own laws and policies. This may include:
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(a)

providing information in the possession
of the requested Authority;

(b) confirming or verifying information
provided for that purpose by the
requesting Authority;

or

(©)

exchanging  information  on,
discussing issues of, mutual interest;
(d) obtaining specified information and
documents;

(e) questioning or taking testimony of
persons identified by the requesting
Authority;

¢

conducting inspections or examinations
of financial services businesses or
arranging for the same; and

(®

permitting the representatives of the
requesting Authority to participate in the
conduct of enquiries made by or on
behalf of the requested Authority
pursuant to paragraphs (e) — (f) above.

Procedure for Requests

8. Requests for the provision of information or
other assistance will be made in writing, or
made orally and confirmed in writing within ten
business days. To facilitate assistance, the
requesting Authority should specify in any
written request:

(a) the information or other assistance
requested (including the identity of
persons and specific questions to be
asked);

(b) if information is provided by the

requesting Authority for confirmation or
verification, the information and the
kind of confirmation or verification
sought;

tgho pllaad! (gt 55 biom Olaslas 5 (1)

oAl Sal Y 1 89T 43 N Orlaglaall e Banil gl Al ()
() kgt B o

wxlas Ll elo (Polwell AaBle oi (Dlaglaell Jals (=)
{ASD e

(33 dome Ol Wiiuneg Sleglae e Jguand! (3)

AT Sl LeleiY) OIaBY £Llaw) gi ALwY dxegd ()
s lall Dol J8 (o ad oo

9l el Sleddelt Jlea® Oy L 9i (5007 Sldes ¢l yal (9)
tlg¥ ea !

ol b AEmliall Al g led zledt G)
(g et Al 5 rabattly o1 (b (0 a3 TN Colian
oMei (9) — (&) O y2alt (a8

Sldlal b fuals Sislya]

B e Lual) Sldls 3o 1yl 9l Oleglaatl gl Olidle ayuid3 4% .8
2l 3yl IS liss basSall aly Lgad a3 ol (Jlisa
lee ST s Il llall gl (e wom (3ue buad| Jugunlly - Jos

sl B Jgliss b

Sall 50 lay) Isllaal) S lual | Oldls (e o i 9i Sileglaatt (1)
(g lo aliiuw M 53malt AL g (old¥ g

Adllal gl (B e reddal! Oleglaat! Colsa Jis 2 (2)
Gax 9l Sl £ 959 Oleglaalt s’ 4l ¢ Gamilly asslaly
tgllael




©

the purpose for which the information or
other assistance is sought;

(d) to whom, if anyone, onward disclosure
of information provided to the
requesting Authority is likely to be
necessary and the purpose such
disclosure would serve;

(e) if the request for assistance is for the
purpose of actual or possible
enforcement action, the matters set out
in clause 1 of Appendix 1; and

) any other matters specified by the
requested Authority and by the
applicable laws, regulations, rules,
ordinances and requirements in relation
to the requested Authority.

Assessing Requests

9. 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 MoU and the applicable law in the
specific jurisdiction and whether additional
guarantees are required to ensure compliance
with relevant laws or policies. In any case
where the request cannot be fulfilled in part or
whole, the requested Authority will consider
whether there may be other assistance which
can be given by itself or by any other Authority
in its jurisdiction.

10.  In deciding whether and to what extent to fulfil

a request, the requested Authority may take into

account:

(a) whether the request conforms with this

MoU;

(b) whether the provision of assistance

would be so burdensome as to disrupt

the proper performance of the requested

Authority’s functions as (subject to

clause 14) where compliance with the
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request would impose unreasonable

expenditure on the requested Authority;
(c) whether it would be otherwise contrary
to the public interest or the essential
jurisdictional interest of the requested
Authority to give the assistance sought;
(d) if the request for assistance is for the
purpose of actual or possible
enforcement action, the further matter
set out in clause 2 of Appendix 1; and
(e) any other matters specified by the laws,
regulations, rules, ordinances and
requirements  of  the  requested
Authority’s jurisdiction (in particular,
but not limited to, those relating to
confidentiality, data protection and
privacy, and procedural fairness).

11.  The Authorities recognise that assistance may
be denied in whole or in part for any of the
reasons mentioned in clause 10 in the discretion
of the requested Authority.

Contact Points
12. To facilitate co-operation under this MoU, the
Authorities hereby designate contact persons as

set forth in Appendix 2.

Further Procedures for Enforcement Matters

13.  The further procedures set out in Appendix 1
will apply in relation to actual or possible
enforcement matters.

Costs

14.  The requested Authority may, as a condition of

agreeing to give assistance under this MoU,
require the requesting Authority to make a
contribution to costs, if the cost of fulfilling a
request is likely to be substantial.
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Confidentiality
15. If the requested information includes any
personal information, the requesting Authority
must provide evidence that its laws, ordinances
or regulations offer an equivalent level of
protection to that provided by the Data
Protection (Bailiwick of Guernsey) Law, 2017
and that provided by the Kuwaiti Law in Law
No. 63 of 2015 on Combating Information
Technology Crimes “Cybercrime Law”, the
Data Protection Regulation No. 26 of 2024, and
the relevant laws.

16. If the requested information includes
confidential  information, the requested
Authority may impose conditions in relation to
the use, disclosure, safekeeping and return of
that information in a written terms of reference,
in accordance with the FSC law.

17. An Authority that receives Non-public
Information under the MoU will only disclose
that information in accordance with disclosure
permitted under its applicable laws, regulations,
rules, ordinances and requirements. The
recipient Authority will endeavour to consult
with the other Authority where it proposes to
pass on information to any other person or body.
The recipient Authority will endeavour to
comply with any restrictions on the use of
information that are agreed when the
information is provided. Any request to make
onward disclosure should be made as per the
procedure set out in clause 8.

18. In the event of a legally enforceable demand for
information supplied under this MoU, the
Authority subject to such demand will, if legally
able to do so, notify the original requested
Authority of it and will assert such appropriate
legal restrictions with respect to that
information as may be available in order to

preserve its confidentiality.
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Consultation

19.  The Authorities will keep the operation of this
MoU under review and will consult when
necessary with a view to improving its
operation and resolving any matters.

20.  The Authorities will consult on a request for

assistance to determine the most appropriate
means for each Authority to proceed.

Commencement and Termination

21.  This MoU will come into operation on the date
of signing and will continue in operation unless
terminated by either Authority by giving three

months written notice to the other Authority.

22.  This MoU is not intended to create a legal and
binding obligation but is a statement of bona
fide intent of the Authorities. It sets forth the
entire understanding of the Authorities in
respect of co-operation and mutual assistance
and will not prohibit the subsequent entry of

binding agreements between the Authorities.

Publication
23. Either Authority may make a copy of this MoU, or
the text of'it, publicly available, subject to providing
prior notification to the other Authority of its
intention to do so.
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Appendix 1: Further Procedures for
Enforcement Matters

Further details to be contained in requests for
assistance

l. If a request for assistance as described in this
MoU relates to actual or possible enforcement
action, the following further details will be
contained in the request:

(a) a description of the conduct or suspected
conduct which gives rise to the request;
(b) details of the applicable law, regulation,
rule, ordinance or requirement to the
administration of which the request is
relevant;

() the link between the specified rule or

law and the regulatory functions of the

requesting Authority;

(d) the relevance of the requested assistance

to the specified rule or law; and

whether it is desired that, to the extent
permitted by the laws applying to the
requested Authority, any persons from
the country of the requesting Authority
should be present during interviews
which form part of an investigation, and
whether it is desired that such persons
should be permitted to participate in the
questioning (as to which see clause 3
below).

(e)

Further ground for denial of request

2. If a request for assistance as described in this
MoU relates to actual or possible enforcement
action, the following further matter may be
taken into account by the requested Authority in
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determining whether to fulfil the request in
whole or in part:

° whether the request would lead to the
prosecution of, or the taking of
disciplinary or other enforcement action
against, a person who in the opinion of
the requested Authority has already been
appropriately dealt with in relation to the
alleged breach the subject-matter of the
request.

Requests to Sit in

3. If, following a request from the requesting
Authority, the requested Authority conducts an
interview of any person, the requested
Authority may permit a representative of the
requesting Authority to attend such an interview
and to ask questions. Such requests will be in
accordance  with the applicable laws,
regulations and requirements of the requested
Authority.

Joint Investigations

4. The Authorities acknowledge that, subject to
secrecy and confidentiality issues, an
investigation, where it concerns suspected
breaches of the law of both jurisdictions, may
be conducted more effectively by the
establishment of a joint investigation involving
members from both Authorities.

5. The Authority suggesting the joint investigation
will advise the other Authority of the
background to the request for a joint
investigation, and liaise with the other
Authority to determine the likely objectives of
the joint investigation, the expected resources
required and the approximate duration of the
proposed joint investigation. Each Authority
will advise the other as soon as possible as to
whether it will agree to such an investigation.

6. If the Authorities agree to take part in a joint
investigation, an agreed initial action plan will
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be prepared setting out, among other things, the
objectives, expected duration, funding,
publicity and accountability arrangements,
management of the joint investigation, and
allocation of responsibilities.

7. Suggestions to the Guernsey FSC for a joint
investigation should be made through the
Director General. Suggestions to the Kuwait
CMA should be made to IRO@cma.gov.kw.

Rights of persons preserved

8. Any person providing testimony, information or
documents as a result of a request made under
this MoU will be 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 to determine the most
appropriate way to proceed.
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Appendix 2: Contact Persons

Capital Markets Authority — State of Kuwait

Name: Mr. Abdulrahman Mohamad

Director, External Relations Office

Address: Sharq, Hamra Tower, floor 15

Kuwait City, State of Kuwait

Tel: +965 22903006

Email: iro@cma.gov.kw

Guernsey Financial Services Commission designates

as its contact official:

Name: Mrs Alice Joy

Title: Commission Secretary

Address: Regency Court, Glategny Esplanade, St
Peter Port, Guernsey GY1 3HQ

Tel: 441481 712706

Email: ajoy@gfsc.ag
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