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Welcome to the sixth
edition of The DFSA

in Action, our external
publication detailing our
regulatory activities and
main highlights over the
past six months.

While the Dubai

World position will

see a resolution in the
fullness of time, it is to

be noted that the Dubai Government has
placed confidence in the legislation and
mechanisms of the DIFC.The establishment
of the Dubai World Tribunal is a testimony
to the scope and significance of the DIFC's
legislative and judicial framework.

To date, the impact of the financial crisis
on the operations of the DFSA has been
limited. We continue to focus on delivering
a robust regulatory environment. This ‘The
DFSA in Action’ provides highlights of
recent initiatives to that effect.

50 bi-lateral MoU’s

Since the very beginning, and even before
the establishment of the Financial Stability
Board, the DFSA has recognised the critical
importance of fostering international
co-operation and dialogue between

other regulators. Our first memoranda of
understanding were signed in February
2005 with the Isle of Man Financial
Supervision Commission and the Isle of
Man Insurance and Pensions Authority.
Our agreements, not only assures each
regulator’s ability to ensure common
objectives to improve regulatory standards,
but also reinforces the importance of
effective dialogue and collaboration
between banking supervisors.

Since 2005, the number of Firms we
supervise has increased, including branches
of international entities coming into the
DIFC. Our network of central banks,
securities and insurance supervisors on
whom the DFSA relies as the home
regulator of its Firms, has also increased.

In June, the DFSA signed its fiftieth bi-
lateral MoU.This was with the Office

of the Superintendent of Financial
Institutions of Canada. In addition to our
close relationships with local and federal
regulators in Dubai and the UAE, the
DFSA now has MoU's with counterparts
in the UK, Germany, Singapore, India, Japan,

Welcome note

Sweden, US, France, Australia, Hong Kong,
the Netherlands and South Africa.

Funds review

The DFSA has implemented significant
enhancements to the DIFC’s, Collective
Investment Funds regime, so as to better
align it with international trends and
practices. The new regime has been
welcomed by the industry particularly given
its key involvement at the outset of the
project.We believe our proposals provide
the right level of regulation, which will give
the funds industry the flexibility and the
regulatory substance and flavour it needs
to do good business from the DIFC, and to
promote investor confidence in the DIFC
Funds industry. This publication will cover this
in more detail (on page 3).

Independent external review of the
Supervision Division

We are committed to ensuring that our
supervision of Firm risk meets or exceeds
international standards. Self-assessments
are, therefore, periodically conducted so
as to ensure conformity with international
standards. A programme of continuous
process improvement is also followed
throughout the organisation.

Earlier this year, the DFSA Board of
Directors commissioned an external

review of the Supervision Division covering
strategies, policies and processes. The review
was conducted by Sir Callum McCarthy,
former Chairman of the UK Financial
Services Authority and Mr Anthony W
Travers, a Consultant and former senior
partner at PricewaterhouseCoopers.

The results were issued on 21 January 2010.
The review commented very positively on
the quality of supervisory staff, processes and
approaches to supervision, stating .. .our
judgment (is) that the actual processes used
within DFSA Supervision stand comparison
with best practice in other regulators”.

The report made some operational
suggestions, which are in the process

of being implemented. The report also
contained strategic suggestions, the most
significant relating to internal specification
of the DFSA’s risk tolerance. The DFSA
has conducted an annual assessment of
internal and external risks over the past
four years and this information has been
used to inform our budgeting and resource
allocation.

| will continue to engage with the DFSA
Board of Directors on these issues to
ensure that there is a commonly understood
view of our organisation risk appetite on a
continuing basis.

DFSA to host IAIS 2010

This year is an important year for the
International Association of Insurance
Supervisors (IAIS). Two key priorities have
been highlighted. They are; the review of
Insurance Core principles and the ongoing
standard-setting response to the global
financial crisis.

| am happy to announce that registration has
commenced for | 7th Annual Conference of
the IAIS, to be held in Dubai, this October
and hosted by the DFSA. Please view page 6
for further details.

As | have mentioned before, the insurance
industry is of vital importance to stability
and growth in financial markets and the
healthy development of emerging financial
markets. This event will attract insurance
regulators, supervisors as well as market
participants from all over the world to
discuss the way forward for the insurance
industry and regulators in these volatile
times.

A great deal of organisation has already
gone into planning such an event. | would
like to take this opportunity to thank

the event sponsors (Insurance Authority,
MetLife, Pricewaterhousecoopers, Swiss Re,
Deloitte, Zurich, Acord and New York Life),
Emirates as the Official Carrier and our
media partners (POLICY, The National and
Zawya) for their support of the DFSA, the
IAIS and this event. | am looking forward

to welcoming all Members, Observers

and participants to what will be a highly
informative and successful event.

Fond farewell

Last but definitely not least, |, on behalf of
the entire Authority, wish Martin Kinsky

a fond farewell as he moves on to enjoy
pastures new. In addition, a sincere thank
you for the dedication and passion he has
shown over the past four years to shaping
and developing the regulation of our equities
exchange and our commodities derivatives
exchange, which is very relevant to the next
phase of the DFSA's growth.

Paul M Koster
Chief Executive

Contact details

- I
Tel: +971 4 362 1500

Fax: +971 4 362 0801

Level 13, The Gate, PO Box 75850, Dubai, UAE

In addition to company news and information available on the DFSA website; all publications can also be accessed from the DFSA Library. These include the full range of DFSA leaflets,
all editions of the DFSA in Action, as well as our Business Plan and Annual Report.

Email: info@dfsa.ae

Website: www.dfsa.ae




About the DFSA

The DFSA is the independent regulator of
financial and ancillary services conducted in
or from the DIFC, a purpose-built financial
free-zone in Dubai.The DFSA's regulatory
mandate covers asset management,
banking and credit services, securities,
collective investment funds, custody and
trust services, commodities futures trading,
Islamic finance, insurance, an international
equities exchange and an international
commodities derivatives exchange.

In discharging its regulatory mandate, the

DFSA has a statutory obligation to pursue

the following objectives:-

¢ to foster and maintain fairness,
transparency and efficiency in the
financial services industry (namely, the
financial services and related activities
carried on) in the DIFC;

* to foster and maintain confidence in the
financial services industry in the DIFC;

* to foster and maintain the financial
stability of the financial services industry
in the DIFC, including the reduction of
systemic risk;

* to prevent, detect and restrain conduct

that causes or may cause damage to

the reputation of the DIFC or the
financial services industry in the DIFC,
through appropriate means, including the
imposition of sanctions and monetary
penalties;

* to protect direct and indirect users
and prospective users of the financial
services industry in the DIFC,

* to promote public understanding of
the regulation of the financial services
industry in the DIFC; and

* to pursue any other objectives as the
Ruler of Dubai may, from time-to-time,
set under DIFC Law.

The DFSA carries out its obligations by

way of functional teams:

* The Policy and Legal Services Division
develops our Rules and Policies, as
approved by the DFSA Board of
Directors and assists in the drafting of
DIFC Laws.

* Under the Supervision Division sits our
Authorisation team, who authorise and
register Firms, Individuals and Ancillary

Service Providers to conduct financial
services in or from the DIFC. Once
authorised, our Supervision Division
conducts regular risk assessments on
all Firms. The scope and frequency of
such assessments are dictated by the
nature of the Firm’s activities and its
perceived risks. From time-to-time, we
carry out thematic reviews inspired by
topical events which have both local and
international relevance.

* The Markets Division licenses and
supervises Authorised Market
Institutions (AMI) in the DIFC. Currently,
these are NASDAQ Dubai and the
Dubai Mercantile Exchange (DME).

The Division also recognises those
financial markets who wish to operate
an exchange or clearing house in the
DIFC without having a physical presence
in the DIFC. Trading and Clearing
members of an AMI who do not have a
physical presence in the DIFC are also
recognised by the Division.

* The Enforcement Division has a range
of powers to enforce the legislation
that we administer, including imposing
penalties.

DFSA says goodbye to Martin Kinsky and

welcomes Gerald Santing

Gerald Santing

Martin Kinsky

joined the DFSA in March 2006 as Managing
Director, Markets and said goodbye to his
colleagues in June 2010. Martin’s international
career spans some 40 years in the operations
of exchanges and in the legal profession. Today,
Martin is looking forward to spending more
time with his family and his first grandchild.

Gerald Santing

joined the DFSA in June 2010 as Managing
Director; Markets and has overall responsibility
for the DFSA's regulation of NASDAQ Dubai,
the Dubai Mercantile Exchange and other
future exchanges that may receive authorisation
to operate within the DIFC.

Prior to becoming Managing Director; Gerald
was Managing Director of the Netherlands
Authority for the Financial Markets, a.o.

responsible for markets oversight. He was
directly involved in the implementation

of the Market Abuse Directive of MiFID

in the Netherlands, and has been acting
Commissioner of the Markets. He chaired the
international regulatory task force that dealt
with the approval procedures of the merger of
NYSE and Euronext in 2006/2007.

Gerald was the Managing Partner Financial
Advisory Services at Deloitte (2000-2004),
Board Member of Kamerbeek Group (1995-
2000), CEO of the Mutual Insurance Company
OLMA (1990-1995) and carried out several
management positions at ABN AMRO (1975-
1990).

Gerald has a degree in Economics from the
University of Amsterdam.

The DFSA in Action Il
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DIFC Laws Amendment Law No. | of 2010

On 18 March 2010, His Highness Sheikh
Mohammed Bin Rashid Al Maktoum, in his
capacity as the Ruler of Dubai, enacted DIFC
Laws Amendment Law No. | of 2010.This
law came into effect on 2 May 2010.

This amendment law mainly amends the
Regulatory Law 2004 and the Markets Law
2004 but also makes minor amendments to
the Trust Law 2005, Collective Investment
Law 2006, Investment Trust Law 2006 and
Law Regulating Islamic Financial Business
2004.The amendments made by the

law were previously exposed to public
consultation in several stages and include:

Amendments following CP 57

The DFSA amended Article 36(e) of the
Regulatory Law 2004 to clarify that the
Chief Executive exercises the power of the
DFSA under Article 58 of the Markets Law
to waive or modify the application of the
Markets Law. This is the only instance in the
laws administered by the DFSA of a power
to waive or modify the application of law.
Articles 36(c) and (d) of the Regulatory Law
2004 have been amended to clarify that the
Chief Executive “makes and issues” Guidance,
excepting Guidance comprising a standard or
code of practice.

Amendments following CP 60

Article 24(4) of the Regulatory Law 2004
has been amended to allow the DFSA to
dispense with the requirement to consult
on Rule changes in circumstances where
the amendments are to correct anomalies

and typographical errors or where the
amendments are consequential in nature, and
in all cases do not involve a change in policy.
The DFSA has amended Article ||| of the
Regulatory Law 2004 to correct a range of
typographical errors, primarily relating to
cross-referencing where references to Article
[12 should be to | II.

Schedule | of the Regulatory Law states that
“Guidance” includes “guidance made and
issued by the Chief Executive under the Law".
The DFSA has clarified by amendment that
“Guidance” refers only to notations in the
Rulebook. This amendment has been effected
in all the laws administered by the DFSA.

Amendments following CP 62

The amendments are to enable the DFSA

to maintain an Official List of Securities

for an indefinite period of time where the
Authorised Market Institution (AMI) is unable
or unwilling to do so, as described in Article
|7.The DFSA"'s power to maintain an Official
List of Securities will sit alongside the ability
of an AMI to maintain such a list, where it is
authorised by the DFSA.

Amendments following CP 63

The DFSA has broadened the scope of the
current insider dealing prohibition (the insider
dealing prohibition or the prohibition) and
has added three new defences."Prevention
of Market Misconduct” was limited in scope
with respect to the insider dealing prohibition
and did not contain a number of defences
and exclusions found in other jurisdictions.

New perspectives...

Our amendments are based on the EU''s
Market Abuse Directive (the MAD) and are
broadly in line with the UK"s implementation
of that directive in its Code of Market
Conduct. The key change to the insider
dealing prohibition is that a person will
become an insider by possessing inside
information, rather than by being connected
to the issuer to which the inside information
relates. This focuses the insider dealing
prohibition on the risk that insider dealing
poses to the integrity and confidence of

the DIFC markets, rather than on the duty
owed by officers or agents of a Reporting
Entity. Liability for insider dealing would not
be restricted to those who are connected
or related to an issuer. The changes bring

the DFSA in line with the MAD, which is a
tried and tested model with some associated
jurisprudence.

Furthermore, a review of the insider dealing
regimes in a number of other jurisdictions
has highlighted some gaps in our regime

in the area of defences.To remedy this, we
have introduced three new defences to
the insider dealing prohibition which were
not currently available to market users in
the DIFC, but which are common in other
jurisdictions. We also took the opportunity
to rearrange some of the existing defences
and terminology such as to update

the present exclusion for “commodity
derivatives”.

For more information please visit www.dfsa.ae

In September 2009, the DFSA launched
a new initiative as part of its Tomorrow's
Regulatory Leaders (TRL) Programme.
The TRL secondment initiative saw DIFC
Authorised Firms working alongside the
regulator to further the professional
development of UAE Nationals.

The secondments, over a period of up to
four months, gave DFSA's TRL Associates

the opportunity to test and apply their skills
in a new organisational setting, expand their
professional network as well as gain new skills
and experiences in the host organisation.

Graduates who took part in the secondment
programme praised their host organisations
for the great business exposure they had and
the support and trust of their mentors and
new colleagues.

The DFSA would like to thank the following
organisations and their employees for their
enthusiasm and hard work: Sarasin-Alpen
Bank, Alpen Capital, NASDAQ Dubai, Latham
& Watkins, HSBC Bank Middle East and Bank
New York Mellon.

TRL Associates with (from left to right): Rashna Ahmed and Peter Gotke of
BNY Mellon; Kai Schneider, Latham & Watkins; Sudarshan Malpani of Bank
Sarasin-Alpen (ME) and Giambattista Atzeni of BNY Mellon.




DFSA’s regulatory regime for Funds in the

DIFC

The DFSA first introduced its Collective
Investment Funds regime (Funds regime)

in 2006. It was designed to provide
adequate investor protection so as to meet
international standards for regulation.

In July 2009, the DFSA commissioned a

Panel of 10 industry experts to review the
regime with the aim of identifying what, if any,
changes were needed to make the regime
more attractive to the Funds industry and
potential investors. The DFSA felt that these
issues need to be addressed in order to
support the growth of the Funds industry

in the Dubai International Financial Centre
(DIFC).

The Panel identified 10 areas in which
changes were needed to ensure the
emergence of a robust Funds regime

in the DIFC. Fortunately, most of the
recommendations made by the Panel
were both within the DFSA’s powers to
implement.

The DFSA published the Panel's report
for public comment in October 2009, and
earlier this year (April) launched a second
round of consultation on the detailed
legislative changes proposed. As a result of
that consultation, further refinements to
the proposals were made taking account
the key recommendations made by a Panel
whilst continuing to remaining true to the
International Organisation of Securities
Commissions (IOSCO) principles for
regulating collective investment schemes.

At the time of publication, the proposed final
package of legislative changes is still going
through the process of legislative passage,
with the implementation date expected in
mid July 2010.

The DFSA regime focuses on disclosure,
corporate governance, valuations and service
providers. The DFSA considers a number of
matters from a regulatory perspective when
supervising Firms that manage and market
Funds in the DIFC.The DFSA also regulates
key players in the Funds-industry service
sector; such as Fund Administrators, Asset
Managers, Custody Providers, and Trustees, to
promote high industry standards that meet
international best practice.

The DFSA has an established programme
of reviews of its Rulebook, to ensure that

it remains responsive to developments and
risks in financial services markets, and up-to-
date with emerging international standards.

The changes to the Funds regime that the
DFSA proposes comprise the following:

* Removing the current restrictions that
prevent DIFC-based Fund Managers from
being able to manage Funds established in
jurisdictions other than the DIFG;

Removing the current restriction that
prevents DFSA licensed Trustees from
being able to act as Trustees for Trusts
established outside the DIFC;

Allowing a Fund Manager outside the
DIFC (an “External Fund Manager”) to
act as a Fund Manager to a Domestic
Fund (a Fund established and domiciled in
the DIFC).The proposals would require
an External Fund Manager to appoint a
DFSA licensed Fund Administrator or
Trustee to that Fund who will act as the
local agent of the External Fund Manager.
Such an External Fund Manager does
not need to obtain a DFSA licence for
managing Funds, but must adhere to the
requirements for acting as an External
Fund Manager;

Allowing Fund Managers of Umbrella
Funds the flexibility to use the Protected
Cell Company (PCC) structure, so

that investors in each sub-Fund will be
protected against insolvency of another
sub-Fund within the Umbrella;

Making significant reductions in the
DFSA licensing and annual fees. The DIFC
Authority has also made reductions in
their own fees and charges;

Allowing greater flexibility in the marketing
of Foreign Funds by Authorised Firms in
the DIFC, in particular where they make

a recommendation to a client about

the suitability of investing in a particular
Foreign Fund, having taken into account
the investment objectives, financial
circumstances and the risk appetite of that
client;

* Providing greater flexibility in the
oversight requirements for Public
Funds. For example, under the changes
proposed, oversight can be provided
by a three member committee which
can be drawn from within the Fund
Manager or outside, provided those
individuals meet the relevant suitability
and independence criteria. It will also
be possible, as now, for oversight to be
provided by the Trustee or custodian of
the Fund;

Providing some streamlining of the
Shari'a governance requirements for
Islamic Funds. Instead of separate Shari'a
Supervisory Boards for the Fund and the
Fund Manager, it will be possible to have
a single Shari'a Supervisory Board and

a common set of procedures for Shari'a
compliance and review; and

* Perhaps most importantly, creating an
Exempt Funds regime, in keeping with
other international financial centres.
Exempt Funds must be managed by a
DFSA licensed Fund Manager, or by an
External Fund Manager (provided the
requirements relating to External Fund
Managers are met). Only investors meeting
the DFSA's professional client test (ie a
net worth test of at least USD $500,000
excluding the principal place of residence
and an expertise test) will be able to
invest in Exempt Funds, each investor must
make a minimum subscription of USD
$50,000, and participation must be by way
of private placement, and not by public
offer. This will replace the DFSA’s existing
Private Fund regime.

The DFSA website contains more
information about the DFSA Rulebook.
Applicable modules include the Collective
Investment Rules (CIR) and the Islamic
Financial Rules (IFR).

Firms who hold a licence from the DFSA
should direct any enquiries to your DFSA
Relationship Manager.

Firms wishing to receive more information
regarding the DFSA's Funds regime should
visit the DFSA website at www.dfsa.ae
or call +971 4 362 1500.

The DFSA in Action Bl
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DFSA aCtiVity Ove rVieW | January 2010 — | July 2010
_ INASDAQ Dubai voluniary withdrawn [N

Jefferies International Limited 22Mar2010
otk Matinr Fnancil Servies Liied wpso  DMEvolunary wichdrawn [N

Religare Capital Markets Plc 08 Jun 2010

RBC Dexia Investor Services Trust 12 Jan 2010 Sun Trading, LLC 31 Jan 2010
Fius Capital Limited 20 Jan 2010 Univest Brokerage, LLC 09Mar2010
Mint Equities Limited 24 Jan 2010 Breakwater Trading, LLC 30Mar2010
HSBC EXFIN Partnership 07 Feb2010 Bluefin Energy, LLC 10 Jun 2010
ABN AMRO Bank N.V. 24 Feb2010
MDC (Re) Insurance Limited 24 Feb2010

Local and international co-operation

Univest Capital Limited 07Apr2010 . |nternational Regulators: The DFSA entered into three important

MENASA Capital Management Limited 25Apr2010 agreements with three international regulators from France, New
York State and Canada. In each case, the relevant MoU binds the

Munich RE Underwriting Agents DIFC Limited 29Apr2010 DFSA and its counterpart regulator to information sharing and co-

CB Richard Ellis Investors Middle East Limited 06May2010  ©OPeration inthe supervision of financial institutions.

Partners Group (UK) Limited 13May2010 The Office of the Superintendent of Financial Institutions of Canada

(OSFI): The DFSA entered into an MoU with OSFI (20 June 2010).

Threadneedle Portfolio Services Hong Kong Limited  27May2010
The New York State Banking Department: The DFSA entered into an

Gottex Fund Management Sarl 02 Jun 2010 MoU with the New York State Banking Department (15 June 2010).
Arabia-Asia Capital Alliance Limited 06 Jun 2010 French Markets Authority:The DFSA entered into an MoU with the
Mercer Financial Services Middle East Limited 29 Jun 2010 French Markets Authority (7 March 2010).

* Regional Regulator: The DFSA entered into a significant agreement

_ Wlth ’ regional regU|ator from Qatar.

The Qatar Financial Centre Regulatory Authority: The DFSA
Killik & Co LLP I Feb2010 entered into an MoU with the QFC Regulatory Authority (23

Hinduja Bank (Middle East) Limited (formerly known 28 Feb2010 February 2010).
as Amas Bank (Middle East) Limited)

Consultation papers

ABN AMRO Bank N.V. 31 Mar2010
. . - * Consultation Paper No. 70 - Proposed Changes to the Enforcement
Mirabaud (Middle East) Limited 31Mar2010 Framework, issued on 25 April 2010, closed on 25 May 2010.
INATIXIS Global Associates UK Limited 14Apr2010 * Consultation Paper No. 69 - Proposed Enhancements to the
The Emirates Captial Ltd 06 Jun 2010 Collective Investment Funds Regime, issued 6 April 2010, closed on
6 May 2010.
Saffar Capital Limited I3 Jun 2010
. * Consultation Paper No. 68 - Enhanced Corporate Governance
Nomura International Plc 20 Jun 2010 Regime for Reporting Entities, issued 2 March 2010, closed on 29
Standard Chartered Bank 30 Jun 2010 May 2010.

* Consultation Paper No. 67 - Changes to the DFSA Price Stabilisation

_ Rules, issued on 21 February 2010, closed on 22 April 2010.

Rulebook amendment
EFG Hermes UAE, LLC 2May2010 * 25 February 2010 - Notice of Amendments to the Rulebook



relating to Consultation Paper 69, Restructuring the DFSA's Islamic
Finance Rules Instrument, which came into effect on | March 2010.

Law amendment

* 28 April 2010 - Notice of Amendment to DIFC Laws Amendment
Law DIFC Law No. | of 2010, relating to Consultation Papers 57,
60, 62 and 63, which came into effect on 2 May 2010. (See page 2
for full details).

Forms amendments

* |5 February 2010 - the following DFSA forms were amended:

Form AUT CORE - Applying for Authorisation Core Information
form:;

Form AUT PFF - Applying for Authorisation Private Fund
(Operator) form;

Form AUT REP - Applying for Authorisation as a Representative
Office;

Form SUP6 - Applying to withdraw a Licence; and
Form GENI - Application for registration as an Auditor.

Waiver/modification notices

* 31 Waiver/Modification notices issued since | January 2010.

Dear SEO letters
* SEO Letter on UN Security Council Resolution 1929 (2010) and
Related Matters (20 June 2010).

* SEO Letter on the Outcome of Thematic Review - Anti-Money
Laundering and Counter Terrorist Financing (17 March 2010).

* SEO Letter on AML/CTF Alert - Financial Task Force Public
Statements on High Risk Jurisdictions (17 March 2010).

Media releases

» DFSA Signs MoU with the Office of the Superintendent of Financial
Institutions of Canada (OSFI) (20 June 2010).

» DFSA Signs MoU with Leading US Banking Regulator (15 June 2010).

» DFSA Takes Action Over Damas Failures (21 March 2010).

» DFSA DFSA Launches Electronic Islamic Finance Handbooks (10
March 2010).

» DFSA Enters Into Memorandum of Understanding with French
Markets Authority (7 March 2010).

» DFSA Strengthens Ties with the QFC Regulatory Authority (23
February 2010).

Publications

* DFSA Updated the Anti-Money Laundering and Combating the
Financing of Terrorism: The DFSA Approach, leaflet (29 June 2010).

* DFSA Updated Islamic Finance Regulation in the DFSA, leaflet (29
June 2010).

* DFSA Updated The DFSA, leaflet (29 June 2010).

* DFSA Published its 2009 Annual Report in English and Arabic (7
April 2010).

* DFSA Published Volume 5 of The DFSA in Action in English and
Arabic (18 February 2010).

Consumer alert

» Consumer Alert on Advance Fee Scams, issued 31 May 2010.

» Consumer Alert on Email Scams using DIFC, issued 19 January
2010.

Events, outreach and other announcements

* Paul M Koster; DFSA Chief Executive, Speech on ‘The Balance Sheet
on Global Financial Re-Regulation’, at the MENASA Forum, in Dubai
(24 May 2010).

* Paul M Koster; DFSA Chief Executive, Panel Discussion on
‘Counting the Cost, at the Hawkamah Conference, in Dubai (12
April 2010).

.

Paul M Koster, DFSA Chief Executive, Speech on The role of audit
monitoring in improving the quality of, and confidence in, financial
information in the Middle East' at the ICAEW breakfast briefing
session, in Dubai (17 March 2010).

Paul M Koster, DFSA Chief Executive, Keynote Address at the IFRS
World Accounting Summit on ‘Globalisation of Financial Reporting
and the International Response to the Financial Crisis', in Dubai (14
March 2010).

Paul M Koster, DFSA Chief Executive, Speech on ‘Facing the
Challenges', at the GCC Regulators Seminar; in Doha (22 February
2010).

Paul M Koster, DFSA Chief Executive, Keynote Address at the IFSB
Summit on ‘Regulation of Takaful', in Dubai (18 February 2010).

Paul M Koster, DFSA Chief Executive, Speech on The (un) desirable
effects of post great panic elevated regulatory scrutiny’ at the SCA
Summit, in Dubai (15 February 2010).

DFSA granted its first Representative Office licence in May. The
DFSA introduced a Representative Office regime in the DIFC at the
beginning of 2010 and is available to firms in all financial services
sectors, provided that they are regulated in an acceptable home
jurisdiction. This new regime permits financial institutions to have

a presence in the Centre for the purposes of limited marketing
activities in or from the DIFC.

DFSA hosted and presented a Policy and Legal update on Proposed
Changes to the Collective Investment Funds Regime (25 April
2010).

DFSA hosted a seminar themed The Future of the Regulation of
Takaful on the 22nd and 23rd of February 2010, at the Emirates
Towers Hotel, in Dubai. This was part of the 5th seminar on the
Regulation of Takaful organised by the Islamic Financial Services
Board (IFSB).

Please refer to the DFSA website for further information and to
subscribe to regular news updates.

The DFSA in Action ISl



The Dubai Financial Services Authority
(DFSA) is proud to host the

17th Annual Conference

of the International Association of
Insurance Supervisors (IAIS)

in Dubai, United Arab Emirates
on 27-29 October 2010

/ v e I IS 2010 /}"i - :\k\\\
I /1C A ‘ ‘ ';‘,/‘," |\ International Association
\ )/ .
LJ/ O/} 17TH ANNUAL CONFERENCE \Q\ / 4// of Insurance Supervisors
N \\w’///
DUBAI - UAE e

Registration is now open - please visit
www.iais2010.org

Tel: +971 4 362 1595 Fax: +971 4 362 0801
Email: info@iais2010.org

National
lE MetLlfe D'Elﬂltte S_WiSS Re @ e C_)’!:;J %‘, POLICY
e PRCAAMERHOUSTOOPERS @ 1NN ZURICH - Emirates

zawra'
Imrvewtor



Bringing together so many insurance
supervisors and industry experts will
provide a unique networking opportunity
around a stimulating conference programme
complemented by a range of social events at
some of Dubai's premier venues.

The IAIS Annual Conference, in its | 7th year,
provides insurance companies and associated
professional service firms with an excellent
opportunity to raise their profile with
participation from insurance industry experts
and supervisors from all over the world.
Further details of the event and the range of
sponsorship opportunities are available and
can be viewed at: www.iais2010.org

P

$4

Dubai, as a truly cosmopolitan city with ultra
modern infrastructure, provides a fitting
backdrop for the event. Preparations for

the Conference, which will take place at the
Grand Hyatt Hotel, are underway. We look
forward to providing you with a memorable
and enjoyable experience.

www.iais2010.org
or contact
info@iais2010.org

The IAIS represents insurance regulators

and supervisors of some 190 jurisdictions in

nearly 140 countries, constituting nearly 97% of

the world’s insurance premiums.
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