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WELCOME NOTE

elcome to the 16th edition of The DFSA
in Action. As Chief Executive, it is my
privilege to open the issue, and share
some of our key highlights from the
year so far. 2019 has been a busy year
for the DFSA with a number of signif-

icant milestones and achievements.

In September 2019, the DIFC was ranked among the top

10 global financial centres in the Global Financial Centres

Index, coming in at 8th place. We are extremely proud of this

achievement, which is testament to the dedication and vision of

the UAE’s Vice President and Prime Minister and Ruler of Dubai

His Highness Sheikh Mohammed bin Rashid Al Maktoum, to

develop and grow the DIFC into a world-class financial hub. The

2| Vol 16 December 2019

Centre is the only financial centre within the MEASA region to
be included in the top 10 rankings, placing alongside financial
centres in London, Singapore and New York.

The total number of financial services firms in the DIFC
currently totals 504. The DFSA also has oversight of 114
Designated Non-Financial Businesses and Professions
(DNFBPs) and 16 Registered Auditors.* Despite challenging
macroeconomic conditions, total banking assets in the DIFC
have grown to nearly USD 170 billion. Reinsurance activities in
the DIFC have also continued to grow, with USD 1.5 billion in
gross written premiums and nearly USD 700 million in brokered
business. Islamic finance activity within the Centre is flourishing
with a total of 12 sukuk admitted to the Official List by the DFSA
year to date. With three conventional bonds also listed, the total



value of these securities reached USD 10.4 billion. We continue
to see significant growth in the fund sector with 66 Fund
Managers and 88 Funds established in the DIFC. At a national
level, the DFSA has achieved a successful outcome with its
regulatory counterparts across the country in regards to the
implementation of the UAE Funds Passporting Protocol.

Combatting financial crime risks remains a top regulatory
priority for the DFSA. We support the UAE government’s efforts
to fight financial crime as the anti-money laundering (AML)
supervisory authority responsible for financial institutions and
DNFBPs operating in and from the DIFC. Overall, the UAE,
including the DFSA, is clearly focused on achieving compliance
with the international standards issued by the Financial Action
Task Force (FATF) for combatting financial crime and terrorist
finance, and promoting sanctions compliance. A core area of
focus for the DFSA this year has been preparing for, and then
participating in, the onsite evaluation of the UAE by the FATE.
This required significant time, effort and resources from across
the organisation.

Over the course of this year, we have taken steps to
strengthen our enforcement activity, which included revamping
our existing processes and procedures,
and enlisting the use of enhanced forensic

Strategy. This has included increasing our use of technology to
improve our operations and automate certain procedures, as
well as introducing a number of digital application processes for
supervised firms. We are continuing to streamline our internal
operations by enhancing our technology and software, and are
progressing our alignment with the Dubai Paperless Strategy.
Cyber security and resilience has been another key area of
focus for the DFSA, with a number of initiatives and measures
introduced during the year to develop further our cyber security
supervision programme. A comprehensive overview of the
progress made on our digitalisation and innovation efforts this
year can be found on page 11.

In January, we became a founding member of the Global
Financial Innovation Network (GFIN), a network of international
regulators and related organisations, committed to supporting
financial innovation, and to creating a framework for cooperation
between regulators to share experiences and approaches
to innovation. Comprised of more than 35 financial services
regulators from across the globe, the DFSA plays a leading role
as part of the GFIN’s Coordination Group and is involved in the
Network’s cross-border testing.

We have organised a number of outreach
events this year, including a number of

technology in investigations. We have
placed an emphasis on imposing credible
deterrents to discourage others considering
engaging in misleading conduct and to
prevent future breaches of our rules.

We continue to develop and strengthen
our engagement with fellow regulators and
government entities. We have signed MoUs
with Bank Al Maghrib in Morocco, the
Central Bank of Egypt, the Saudi Arabian
Monetary Authority and SMART Dubai.

We also signed an amended MoU with the
China Banking and Insurance Regulatory
Commission, to specifically include
cooperation in the insurance sector.

We joined the Central Banks and
Supervisors Network for Greening the
Financial System (NGFS) in July, becoming
one of the first regulatory authorities in

INNOVATION
REMAINS A
STRATEGIC THEME
FOR THE DFSA.
THROUGHOUT THE
YEAR, WE HAVE
CONTINUED WITH
THE DFSA’S DIGITAL
TRANSFORMATION
IN LINE WITH THE
UAE’S NATIONAL

events related to combatting financial
crime and highlighting the changing legal
landscape in this area. We have also hosted
our Annual Audit Outreach, a Professional
Services Outreach, and a number of
smaller roundtable events designed to
ensure communication with important
stakeholders. These efforts are often linked
with the issuance of Dear SEO letters and
the publication of thematic reviews and
reports.

Our 2019/2020 Business Plan will
continue to guide our activities and
objectives as an organisation for the coming
year. Its core strategic themes of Delivery,
Sustainability, Engagement and Innovation
will shape and drive our operations and
our mandate to develop, administer and
enforce world-class regulation of financial

the Middle East and North Africa (MENA) services within the DIFC.
region to do so. The NGFS is a group of INN OVATION | would like to take this opportunity to
Central Banks and Supervisors wiling, ona ~ STRATEGY extend my thanks to our stakeholders for

voluntary basis, to exchange experiences,

their support and to the DFSA staff for

share best practices, contribute to the
development of environment and climate
risk management in the financial sector,
and to mobilise mainstream finance to
support the transition toward a sustainable
economy. The Network’s purpose is to
help in strengthening the global response
required to meet the goals of the Paris climate agreement and
to enhance the role of the financial system to manage risks and
to mobilise capital for green and low-carbon investments in the
broader context of environmentally sustainable development.
This aligns with our sustainable finance activities, which you can
read about in more detail on page 16.

During the year, the DFSA participated in a number
meetings of the international standard-setters, including the
Basel Committee on Banking Supervision, the International
Association of Insurance Supervisors, the International
Organization of Securities Commissions, the Islamic Financial
Services Board and the International Forum of Independent
Audit Regulators.

Innovation remains a strategic theme for the DFSA.
Throughout the year, we have continued with the DFSA's
digital transformation in line with the UAE’s National Innovation

BRYAN STIREWALT,
CHIEF EXECUTIVE

their hard work this year. We look forward
to building on the successes of 2019 and
continuing to support, through effective
regulation, the growth and development of
the DIFC as a leading and innovative global

financial centre.

* As of October 31, 2019
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SUPERVISORY SNAPSHOT

THE DFSA AUTHORISES ITS
500™ FINANCIAL FIRM

he DFSA achieved

a significant growth

milestone at the end of

September 2019 when
the population of Authorised Firms
(AFs) conducting financial services
in or from the DIFC passed the 500
mark for the first time. Overall, the
DFSA now has regulatory oversight
for 504 AFs, 16 Registered
Auditors and 114 Designated
Non-Financial Businesses and
Professions (DNFBs) - a total of
634 firms.

The Authorisation pipeline
remains buoyant, with applications
in the year to date exceeding the
equivalent period in 2018. We
continue to see strong interest
in the DIFC from a number of
global and regional banks, as
well as other firms covering the
full scope of financial services
including brokers and trading
firms, fund managers, insurers and
representative offices. Applications
originate from a wide range of
international jurisdictions, together
with a number of local and regional
start-ups.

THE DFSA NOW

634 FIRMS

HAS REGULATORY

OVERSIGHT FOR 504 AFS, 16 REGISTERED
AUDITORS AND 113 DESIGNATED NON-FINANCIAL
BUSINESSES AND PROFESSIONS - A TOTAL OF

DFSA

2019

STAKEHOLDERS EVENT

PRUDENT

Despite the overall global
macroeconomic conditions, total
banking assets in the DIFC have
grown to USD 167 billion (as of
June 30, 2019). Reinsurance
activities in the DIFC continue
to thrive with USD 1.5 billion in
underwritten premiums and
USD 670 million in brokered
business. There have been several
factors that have added to the risk
profile of banks and insurers:

B Geopolitical developments, in
the region and globally, including
sanctions.

B |ncreasing non-performing loans
in particular sectors.

B Changes in underwriting practice
due to loss experience.

B Changes in reinsurance capacity.

Prudential supervision continues
to focus on enhanced supervision
of higher risk entities, and early
identification and intervention,
ensuring problems are addressed
in a proactive and timely manner.
We work cooperatively with home
regulators to achieve effective
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resolution of supervisory issues in a
transparent and consistent manner.

Home-host relations are a
key factor in the effectiveness of
authorising and supervising firms in
the DIFC. Cross-border operations
of firms (branch operations) are
subject to prudential inspection
and regulatory reporting
requirements similar to those for
subsidiaries and include contacting
the home supervisor to assess
whether or not the firm continues
to be in good standing and that
the supervisor practices global
consolidated supervision where
applicable. We provide information
to the home supervisor in the
event that concerns arise that may
impact host regulatory practices,
and in other cases when requested
by home supervisors.

In early 2019, we hosted a
regional supervisory college for
one of the Global Systematically
Important Banks (GSIBs) operating
in the DIFC. A total of 11 regulatory
authorities from seven regional

'TAL SUPE]

RVISION

A TOTAL OF jurisdictions participated in
the college meetings. We also
1 1 continue to attend several colleges
hosted by the home regulators
REGULATORY of firms operating in the DIFC.
AUTHORITIES The colleges provide a useful
FROM SEVEN forum to engage in discussions
REGIONAL amongst the regulators and bank
JURISDICTIONS | management and to enhance
PARTICIPATED regulators’ understanding of the
IN THE COLLEGE | governance and risks. Participation
MEETINGS in Syperwsqry Colleges is a pillar of
our international engagement.

EPRS CHANGES

In early 2019, the DFSA successfully
implemented the changes made to the Electronic
Prudential Reporting System (EPRS), following
the review conducted during last year. EPRS is
used by all Authorised Firms to report prudential
regulatory data to the DFSA. The revised EPRS
allows the DFSA to obtain necessary prudential
data to supervise and monitor the financial service
activities conducted by Authorised Firms, both
at macro and micro levels, and therefore fulfil its
mandate in helping to maintain DIFC’s financial
stability. |




SUPERVISORY SNAPSHOT

SUPERVISORY COLLEGES

HSBC BANK
MIDDLE EAST

(HBME)

On 4 and 5 March, the
DFSA organised and hosted
the Regional Supervisory
College for HSBC Bank
(the College) for 2019 in
cooperation with the UK
Prudential Regulation
Authority (PRA), HSBC
Group’s home regulatory
authority. The College’s scope
covered HSBC's operations
in the Middle East and North
Africa (MENA) region. This
was the second year that
the DFSA had organised
and hosted the College,
and it is the only supervisory
college in relation to a Global
Systemically Important Bank
to be held in the region.

This year a total of nine
regulatory authorities from
seven countries attended
the College. In addition to
those who attended the 2018
College, (UK PRA, Central
Bank of the UAE, Central
Bank of Oman, Central Bank
of Morocco and the DFSA),
the following regulators were
new attendees this year:
Central Bank of Kuwait,
Saudi’s Capital Market

Authority, Central Bank of
Egypt and UK Financial
Conduct Authority.

The College was also
attended by HSBC
Group and HBME senior
management, providing a
forum for useful and engaging
discussions amongst all the
regulators, and with HSBC’s
management. It served
in enhancing regulators’
understanding of the bank’s
strategy and risks, globally
and regionally. The College
was also an excellent
opportunity to bring together
HSBC’s home and regional
regulators and it was a
positive step forward for
enhanced coordination and
communication between the
DFSA and the represented
regulators.

STANDARD
CHARTERED BANK
(SCB)

In late January 2019
Supervision attended SCB'’s
Supervisory Core College and
Crisis Management Group
(CMG) winter meetings which
were organised by the UK
PRA and the Bank of England,
and hosted by the Hong Kong

Monetary Authority. Cyber
risk and operational resilience
were the two key themes at
the College.

RESERVE BANK OF
INDIA SUPERVISORY
COLLEGES

The DFSA attended the
Reserve Bank of India’s (RBI)
biannual Supervisory Colleges
held in January 2019 for the
following banks: State Bank
of India (SBI), ICICI Bank, Axis
Bank, and Punjab National
Bank (PNB). Presentations
were made by RBI
Supervision staff, banks senior
management and various

regulators in attendance. SBI
is the largest Indian bank
(accounting for over 20%

of banking assets of Indian
banks) and along with ICICI
and HDFC Bank are Domestic
Systemically Important Banks
in India.

FINMA (SWISS
REGULATOR)
SUPERVISORY
COLLEGE

The DFSA attended
Supervisory Colleges for
Credit Suisse AG and UBS AG

in Zurich from 4-5 September.
[

OUTREACH EVENTS

ANNUAL AUDIT

OUTREACH
Supervision hosted the
tenth Annual Audit Outreach
for Registered Auditors on
12 February 2019. The DFSA
provided an overview of the
Audit Monitoring Findings
from 2018, and a range of
updates that are intended
to strengthen audit quality.
More than 100 professionals
including managing partners,
audit principals, money
laundering reporting officers
and the senior audit staff of
Registered Auditors attended
the event, which is held
annually by the DFSA.

The event featured high-
level presentations on the
Audit Monitoring Findings
from 2018, updates on
client assets audit rules and
the progress achieved, a
financial crime update that
covered the preparation for
the FATF, and the results of
a thematic review conducted
on DNFBPs.Other areas
discussed at the Annual Audit
Outreach included an update
on the DFSA's Electronic
Prudential Reporting System
(EPRS) and the Forms Online
Digitalisation projects.

A detailed overview of
Audit Monitoring Focus for

2019 was also discussed
highlighting the priorities for
this year's inspections.

PROFESSIONAL
SERVICES

OUTREACH

In March 2019, the
Authorisation Team hosted an
Outreach session targeted at
those professional services
companies which provide
assistance to applicants
seeking a DFSA licence. The
event was well attended by
30 delegates representing
17 different accountancy,
compliance consultancy and
legal firms. The Outreach

provided the DFSA with an
opportunity to work more
closely with the professional
community and update the
attendees on recent DFSA
initiatives including online
application functionality,
digitalisation, and
enhancements to our service
for pre-applicants. &
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SUPERVISORY SNAPSHOT

INSURANCE

In October 2019, the DFSA
surveyed insurers in the
DIFC on their readiness for
the upcoming International
Financial Reporting Standard
(IFRS) 17 on Insurance
Contracts. Overall, the
majority of respondent firms
have started reviewing their
systems and controls in
order to comply with IFRS
17 and all of those which are
required to report on IFRS
basis expect to be ready by
the effective date of 1 January
2022. Given the international
profile of the insurers in the
DIFC, 72% of the respondents
said that they will rely on

related group entities for their
IFRS 17 implementation.
Firms responded that data
requirements, IT, reinsurance
calculations and obtaining
resources (financial and
human capital) as the biggest
challenges for implementation
of IFRS 17. The DFSA will
continue to work closely

with the insurers during the
implementation and ensure
that necessary changes will
be made to the rules and
prudential returns consistent
with IFRS 17 changes. ®

CONDUCT OF BUSINESS

During 2018, we moved all
Authorised Firms supervised
by the Conduct team to a
pooled supervision model.
All work streams are received
via the DFSA Portal and
allocated to our Conduct team
resources accordingly. Firms
monitored under the pooled
supervision approach do not
have a relationship manager
unless they are deemed
to be one of our current
higher risk firms. Drivers
for being deemed a higher
risk firm range from impact
to our objectives; currently
completing a significant
remediation programme;
or the fact the firm may be
the subject of enforcement
attention.

BUSINESS MODELS

A key part of our strategy
is developing our approach
to monitor firms in cohorts
according to their business
models. We commenced this
approach in 2019 and this will
continue through 2020-21. So
far this year we have visited
some of the Private Banks
and Fund Managers using this
approach.

FUNDS

We continue to see
significant growth in the fund
management sector with a
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focus on establishing DIFC-
domiciled funds. In 2013

we had 13 fund managers
and seven funds domiciled

in the DIFC. This now sits at
65 fund managers and 82
funds. At a national level,

the DFSA has achieved a
successful outcome with

its regulatory counterparts
across the country in regard
to the implementation of

the Funds Passporting
Protocol. The Supervision
Department engaged with
peers at the Securities and
Commaodities Authority (SCA)
and Abu Dhabi Global Market
(ADGM) to establish the
operational implementation
of this initiative. The Funds
Passporting Protocol is now
live and we are able to accept
online applications from DFSA
regulated fund managers to
register DIFC-domiciled funds
as Passported Funds.

THEMATIC REVIEWS

To assist the DFSA in
examining business models
and to cover key risk areas
such as client classification,
suitability, protection of client
assets, market conduct, and
financial crime risks we are
utilising thematic reviews to
assist us.

At the beginning of quarter
four of 2019, we sent out

a survey to relevant firms,
which saw us commence

a thematic review of asset
managers with a particular
focus on firms acting as

an investment manager or
advisor, or providing related
services to foreign funds. This
thematic review is intended

to provide us with a greater
insight of group cross-border
structures and commonalities,
including nature of delegations
between the DIFC entity and
fund managers, operators
and funds domiciled in foreign
jurisdictions.

We are also in the planning
stages of preparing for
a thematic review of the
brokerage sector in 2020.
Given the increase in the
number of authorised
brokerage firms operating in
the DIFC, we will undertake a
closer analysis of the various
business models utilised by
these firms and the risks
each pose, both from a
conduct and financial crime
perspective.

In relation to the protection
of client assets, more than
half of the authorised firms
in the DIFC have activities
that give rise to a client asset
obligation. The Supervision
division has commenced
projects to examine firms’
efforts to safeguard client

assets, and related audit
practices, that will run
throughout this year and
into 2020, looking at various
aspects of the Client Asset
regime and how firms, and
their auditors, apply the
requirements of the regime.

With regard to market
conduct, we continue to
focus supervisory attention
on the systems and controls
developed and implemented
by Authorised Firms to
detect and prevent market
abuses. We have set up a
framework with Enforcement,
Markets and Legal to triage
and escalate market abuse
notifications.

During quarters two to three
of this year, the Suitability
thematic review first cohort
visits were completed. We
aim to complete the second
cohort of visits early in quarter
one of 2020. This follows
on from the thematic work
on suitability performed in
2016-2017. We are carrying
out a focused review based
on a detailed transaction-
by-transaction analysis of
suitability at a sample of
firms. |



FINANCIAL CRIME

COMBATTING FINANCIAL CRIME

FINANCIAL ACTION
TASK FORCE (FATF)
MUTUAL EVALUATION
PREPARATION OF THE
UAE

The DFSA continued with its
preparation for the FATF Mutual
Evaluation of the UAE prior to the
onsite visit that took place from
1 =18 July 2019. This included
attending preparatory meetings
with the country, self-assessments
and conducting outreach with DIFC
financial institutions and DNFBPs.
The DFSA and a number of
financial institutions and DNFBPs
met with the FATF assessors on
several occasions during the onsite
Mutual Evaluation visit.

The UAE FATF Project
Management Office led and
coordinated the UAE’s submissions
and ongoing contributions to
the FATF Mutual Evaluation. The
FATF Plenary will discuss the
UAE’s Mutual Evaluation Report
in February 2020. The DFSA fully
supports the UAE’s high-level
strategic efforts to comply with the
FATF Recommendations.

OECD GLOBAL FORUM
FOR THE EXCHANGE
OF INFORMATION FOR
TAX PURPOSES

In January 2019, the OECD
Global Forum conducted a second

round assessment of the UAE.
The assessment combined both

THE DFSA AND A NUMBER OF FINANCIAL
INSTITUTIONS AND DNFBPS MET WITH THE FATF
ASSESSORS ON SEVERAL OCCASIONS DURING THE
ONSITE MUTUAL EVALUATION VISIT

a technical and effectiveness
assessment against 10 principles
under three broad categories:

B Availability of Information

(i.e. whether jurisdictions have
ownership and identity information,
accounting records and detailed

partnerships, trusts, foundations
and other entities);

W Access to Information (i.e.
whether jurisdictions have the
power to obtain information and
records from relevant persons);
and

B Exchanging Information (i.e.
whether jurisdictions have effective
international tax agreements
and protect the confidentiality of
information).

The UAE’s Ministry of Finance
has led and coordinated the
UAE'’s preparations and ongoing
contributions to the OECD Global
Forum. The DFSA and the DIFC
Registrar of Companies along
with other relevant authorities in
the UAE provided information
and participated in the onsite
visit by the OECD Global Forum
assessment team. In the DIFC, the

banking information for companies,

THE DFSA
FULLY
SUPPORTS
THE UAE’S
HIGH-LEVEL
STRATEGIC
EFFORTS TO
COMPLY WITH
THE FATF
RECOMMEN-
DATIONS.

DIFC Registrar of Companies has
the primary role through the DIFC
Companies Law to respond to all
requests for tax-related information
sent through by the Ministry of
Finance, following a request made
by a country to which the UAE has
a bilateral agreement.

The OECD Global Forum is due
to publish a report on their findings
of the UAE in November 2019.

FINANCIAL CRIME
OUTREACH 2019

The DFSA Financial Crime
Conference took place on 25
March 2019. This conference
forms part of the DFSA's ongoing
efforts to strengthen awareness
among the financial services
sector of the importance of fighting
financial crime. The conference
also highlighted the measures the
DFSA is taking to mitigate money
laundering and terrorism financing
risks. The event also shared
results of the UAE’s National Risk
Assessment (NRA), which included
findings on financial free zone
vulnerabilities. Relevant Persons
(RPs) were reminded that they
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FINANCIAL CRIME

will need to consider the NRA
when updating their Business
AML Risk Assessments. Over
400 compliance officers/money
laundering reporting officers
attended the event.

On 27 June 2019, the DFSA
hosted a second Financial Crime
Outreach. The Outreach focused
on sharing an updated version of
the UAE National Risk Assessment
and addressed common questions
from compliance officers/money
laundering reporting officers on
the GoAML application. Over
200 compliance officers/money
laundering reporting officers
attended the event.

ANNUAL AML RETURN

The reporting period for
Relevant Persons to submit their
Annual AML Return closed on 30
September 2019. This is the third
year the DFSA has utilised the
online AML Return to gather data
more efficiently and use that data
in a way that helps us achieve
compliance with global standards
for combatting financial crime,
as well as allowing us to assess
Relevant Persons’ compliance
with their AML/CTF and sanctions
obligations. The DFSA wiill review
the 2019 Annual AML Returns
and publish them as part of the
DFSA’s Financial Crime Prevention

FIGHTING FINANCIAL
CRIME REMAINS A KEY
REGULATORY PRIORITY FOR

THE DFSA

Programme 2019 AML Report in
the second quarter of 2020.

GOAML APPLICATION

In March 2019, the Financial
Intelligence Unit (FIU) of the United
Arab Emirates (UAE) conducted an
introductory session on the GoAML
Application, its new reporting
system for Suspicious Activity and
transactions. Registration to the
GoAML Application is mandatory
for all Relevant Persons in the
DIFC. In June 2019, the DFSA
issued a Dear SEO Letter that
set out the registration process.
The DFSA would like to remind
Relevant Persons that the
submission of Suspicious Activity
Reports is to be made using the
GoAML Application.

Fighting financial crime remains
a key regulatory priority for the
DFSA. We continue to review our
approach to AML supervision,
using multiple information sources
to further improve how we carry
out our work.

THE DFSA
WILL REVIEW
THE 2019
ANNUAL
AML
RETURNS
AND
PUBLISH
THEM AS
PART OF

THE DFSAS
FINANCIAL
CRIME
PREVENTION
PROGRAMME
2019 AML
REPORT

UAE SANCTIONS
COMPLIANCE
FRAMEWORK

At the end of April 2019, the
UAE enhanced its Sanctions
Compliance Framework. The
DFSA, as the relevant supervisory
authority, has implemented the
new protocol which includes
issuing a notification to all Financial
Institutions and DNFBPs in
the DIFC once instructions are
received from the Executive Office.
As at 31 October 2019, the DFSA
issued nine United Nations Security
Council Sanctions Committee
notifications to Relevant Persons,
with details of the required action
for firms to take.

FCP-related Dear SEO Letters
W 14 April 2019 — the UAE National
Risk Assessment and Federal AML
Legislation

W 28 May 2019 — Reporting
Obligations: Foreign Account Tax
Compliance Act and Common
Reporting Standards

W 17 June 2019 — GoAML
Application

W 2 July 2019 — updated UAE
National Risk Assessment 2019
and AML/CFT Guidelines for
Financial Institutions |
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THE DFSA'S ENFORCEMENT ACTIONS

THE DESAS ENFORCEMENT
ACTIONS

he DFSA conducts
investigations and
takes enforcement
action to protect
the reputation and integrity of
the financial services industry
in the DIFC. By taking such
action, the DFSA seeks
to credibly deter firms or
individuals from engaging
in misconduct. Deterrence
is credible when would-be
wrongdoers recognise
that the risks of engaging
in misconduct outweigh
the rewards, and when
non-compliant attitudes and
behaviours are discouraged.

The DFSA has taken a
number of enforcement
actions this year, against both
firms and individuals, which
meet the principle of credible
deterrence. Holding individuals
and firms accountable deters
misconduct and promotes
public confidence in financial
services. It is a key factor in
the development of efficient
markets.

Two examples of such
enforcement action taken
this year by the DFSA appear
below.

THE DFSA FINES
TwO COMPANIES A
TOTAL OF
USD 315 MILLION
FOR DECEIVING
INVESTORS AND
THE REGULATOR
The DFSA fined two
companies USD 299,300,000
(AED 1,098,431,000) and
USD 15,275,925 (AED
56,062,645). The misconduct
included:
B carrying out unauthorised
financial services;
B gctively misleading and
deceiving investors over an
extended period;
B misusing investors’ monies
to meet operating and other
expenses, and concealing
this by providing misleading
financial information to
investors; and
W deceiving the DFSA.
The fines were the largest
ever imposed by the DFSA.

THE DFSA TAKES
ACTION

TO PROTECT THE
INTEGRITY

OF ISLAMIC
FINANCE

The DFSA imposed
restrictions on two individuals
for their conduct while
working on the Commaodity
Murabaha Broking Desk (the
Desk) at a DFSA-authorised
firm.

The Desk bought and
supplied the title to metal
commodities for the use in
Murabaha transactions in
order that the transactions
would be Shari’a compliant.

Between 1 January 2014
and 31 December 2015, the
Desk stopped buying the
titles to metal commodities.
However, the Desk:

W continued to facilitate a
large number of Murabaha
transactions by reusing titles
to metal commodities that
were no longer valid; and

B misrepresented to clients
that the Desk had legitimate
title to the metal commodities
when, in fact, it did not.

Individual One was the
Head of the Desk and was
the person who carried out
the misconduct. The DFSA
found that he failed to act with
integrity.

Individual Two was a Senior
Broker at the Desk and
the firm’s Senior Executive
Officer. He was aware of
the misconduct and did not
take steps to prevent the
facilitation of the Murabaha
transactions. The DFSA found
that he demonstrated a lack
of competence to perform any
Licensed Function.

As a result, the DFSA
found both Individuals not fit
and proper and imposed the
restrictions.

SCAMS AND
CONSUMER
ALERTS

The DFSA regularly
publishes consumer alerts
on its website to alert the

public about the most recent
scams affecting the DIFC
and investors. The DFSA has
issued 13 consumer alerts
since 1 January 2019.

DFSA
COMPLAINTS

The DFSA has assessed
100 complaints to date in
2019. The downward trend
in the number of complaints
received in comparison to
previous years continues, as
a result of the enhancements
that were applied to the
filtering mechanisms of
the Complaints Portal on
the DFSA website and
the effectiveness of the
publication of DFSA Alerts.

REGULATORY
COLLABORATION
ON
INVESTIGATIONS
The DFSA continues
to collaborate with both
regional and international
regulators on investigations
and enforcement activities.

Regionally, the DFSA has
collaborated with the Emirates
Securities and Commodities
Authority, UAE Insurance
Authority, Central Bank of the
UAE and the Dubai Police this
year.

Internationally, the DFSA
continues to share information
about investigations and
regulatory concerns with
other regulators from Europe,
America and Asia, and to
coordinate regulatory actions.
Furthermore, the DFSA has
made strong contributions
to standard-setting bodies
such as the International
Organization of Securities
Commissions and the
International Association of
Insurance Supervisors. &

THE DFSA
HAS ASSESSED 100
COMPLAINTS TO
DATE IN 2019
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FINTECH

INNOVATION PROGRAMME

UPDATE

n 2019, we accepted
12 companies to the
Innovation Testing
Licence Programme. In
order to be accepted to the
Programme, each company
was required to submit an
application to the DFSA
explaining its business model
and identifying its beneficial
owners. Upon acceptance
to the Programme, each
company was permitted to
apply for a live Innovation
Testing Licence (ITL).
B Two companies were
successful in being awarded
an Innovation Testing License
(ITL), allowing them to begin
live testing. One of the Firms,
TokenMarket, will advise and
arrange on securities token
offerings. The other Firm,
Wethaq, will utilise smart
contracts in the issuance and
maintenance of digital Sukuk.
B Two companies have
been awarded in-principle
ITL approvals. One of the
companies operates an
artificial intelligence-based
SME lending platform.
The other company offers
tokenised investment
crowdfunding.
B Three applications are still
under review. The business
models of these companies
include the issuance of digital
Sukuk, tokenised equity and
property crowdfunding.
B Our fourth ITL cohort
opened from 1 - 30
November 2019.

GFIN CROSS-
BORDER TESTING
In February 2019, in
collaboration with the
GFIN Coordination Board,
we announced that we
would participate in the
GFIN cross-border testing
programme. In May 2019,
we announced that of the
six companies that applied
to the DFSA to engage in
cross-border testing, we
accepted two. One of the
companies is an Al-driven
RegTech solution that
maps regulatory obligation
and ongoing rule changes
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and enables end-to-end
compliance management.
The other company is an
applied behavioural sciences
technology company that

has developed a Predictive
Behavioural Analytics platform
using machine learning and
electronic communications
data.

B |In September 2019,

Smart Crowd, a property
crowdfunding platform
became only the second
FinTech company to complete
the ITL programme and obtain
a full unrestricted Licence.

GFIN ONE YEAR ON
REPORT

In June, the DFSA
published the GFIN One Year
on Report, which highlighted
the efforts of the international
community of regulators,
including the DFSA, in
driving global innovation and
the cross-border testing of
innovative ideas. GFIN was
created in 2018 to provide
a more efficient way for
innovative firms to interact
with regulators, helping
them navigate between
countries as they look to
scale and test new ideas. It
also created a new means
of cooperation between
financial services regulators

to work on innovation-related
topics, sharing different
experiences and approaches.
The report provided updates
on the GFIN’s many activities
over its first year, including
the challenges it faced,
achievements and ambitions
for the future, and setting out
its plan for the cross-border
pilot, whereby firms could test
their products and services on
a cross-border basis with the
support of regulators.

SUPPORT OF DIFC
FINTECH HIVE

In 2017, the DIFC FinTech
Hive was established to
create and support an
innovative ecosystem. The
FinTech Hive gives all types of
technology firms - including
Insurance, Islamic finance and
regulatory solutions - access
to accelerator programmes,
mentorship from leading
global and local financial
institutions, a dedicated
cost-effective space to work,
and a community of like-
minded individuals, as well
as access to products and
services in front of the region’s
largest financial community.
The DFSA strongly supports
the FinTech Hive and its
programmes, working with
firms to help them understand
financial regulation, the

THERE ARE
CURRENTLY
MORE THAN
100 FIRMS
REGISTERED
IN THE DIFC
FINTECH HIVE

DFSA’s role and the DFSA's
innovation initiatives, as well
as providing guidance to firms
regarding potential regulatory
obligations. The DFSA
participates in the annual
accelerator programme,

now in its fourth year, and

is actively engaged with the
31 start-ups in the current
programme. There are
currently more than 100 firms
registered in DIFC FinTech
Hive (from over 30 countries),
with over 50 start-ups having
been through their accelerator
programmes. B



FINTECH

TECHNOLOGY AND
DIGITALISATION

he DFSA has embraced

technological change

on our digitalisation and

innovation journey. We
continue to drive efficiency through
the use of solutions that both
improve, and integrate seamlessly,
with the operations of the DFSA.

We have explored the way that
Artificial Intelligence (Al) can make
a meaningful change to many ways
that we and our entities operate.
In the last six months, we have
explored and created proofs of
concepts for a Digital Companion
and an Al-based document review
tool.

The Digital Companion is
currently in development and will
be deployed to cover questions
relating to our Electronic Prudential
Reporting System (EPRS). This
companion will seamlessly connect
and improve the interactivity
for our users to gain answers
from the user guide and general
FAQs and will be delivered by
the end of 2019. The next phase
for the Digital Companion will
integrate further with our other
digital channels, such as the
DFSA website and Rulebook
components. Ultimately, the
companion will allow visitors to
access numerous online services
through one single interface,
creating a simpler and faster way
to access valuable information,
improving the overall user
experience.

An Al system to review
and compare documents for
our Supervision and Markets
departments has been tested
over the last few months and will
significantly improve the speed,
agility and efficiency of reviewing
complex documents. The teams
identified key requirement areas
that should be identified when
a document is uploaded and
processed and from this, the
system learns and identifies all
of those key aspects through
Machine Learning.

Further to this, the tool can be
taught to learn best practices for
clauses and topics that again can
be used to analyse whether a
document is compliant with what

the DFSA expects. The result will
be a significant time saving on
reviewing documents, much faster
document compliance checks with
higher efficiency, that will enable
deeper scrutiny of the document or
prospectus detail. We expect this
solution to be live by the middle of
2020 and also adopted further in
more areas within the DFSA.

Other planned Al-related projects
include a Regulatory Intelligence
Platform whereby news feeds are
aggregated and pushed through

IN THE LAST SIX
MONTHS, WE HAVE
EXPLORED AND CREATED
PROOFS OF CONCEPTS FOR
A DIGITAL COMPANION AND
AN AI-BASED DOCUMENT
REVIEW TOOL
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FINTECH

to Supervisory staff. Through
Machine Learning, data feeds can
be optimised to show only relevant
and meaningful elements that
will help a Relationship Manager
keep up to date on any events
that may relate to a regulated firm.
Sentiment analysis and other data
will also be used to enrich this
information to provide Relationship
Managers with additional relevant
information.

Automation and digitalisation
of key operational elements has
continued in 2019 with the various
highlights listed below:
B Consultation Paper responses
are now submitted via a survey tool
that enables the DFSA to quickly
track and analyse responses.
® Our Regulatory Information
System (RIS) is now automating
and consuming data from emails.
In the last nine months over 1,200
emails have been consumed and
processed by the system - this
work was previously a manual
process.
B The integration between our
Business Intelligence and Online
forms systems has resulted in
over 1,300 Authorised Individual
applications being automatically
screened before further detailed
analysis.
B \We now issue digitised firm
licences, with approximately 44
licences being digitally generated
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and signed this year.

B The Online Forms tool continues
to grow and since its inception in
2018 we have received over 4,700
submissions.

We are looking to further develop
the automatic processing of
Authorised Individual applications
which will significantly reduce
manual processing and increase
seamless end-to-end processing
and efficiency.

Additionally, we are seeking to
enhance the Risk Matrix and bring
in data from EPRS, resulting in
automating the scoring for certain
elements that were previously
manual. |

OTHER
PLANNED
AI-RELATED
PROJECTS
INCLUDE A
REGULATORY
INTELLIGENCE
PLATFORM

THROUGH
MACHINE
LEARNING, DATA
FEEDS CAN BE
OPTIMISED TO
SHOW ONLY
RELEVANT AND
MEANINGFUL
ELEMENTS THAT
WILL HELP A
RELATIONSHIP
MANAGER KEEP
UP TO DATE ON
ANY EVENTS THAT
MAY RELATE TO A
REGULATED FIRM




CYBER SECURITY

CYBER R

his year, in line with
previous communications
about the importance of
cyber security, the DFSA
undertook several key initiatives to
further develop its cyber security
supervision program.
m We hired a cyber risk supervision
specialist to focus on identifying
cyber risks in the Centre, assessing
the effectiveness of Authorised
Firms’ mitigation of cyber risk,
and implementing engagement
programs to improve the overall
resilience of Authorised Firms.
m In June 2019, we launched a
two-phase cyber thematic review
to assess the cyber governance,
cyber hygiene, and cyber resilience
arrangements of Authorised Firms.
Phase 1 consisted of sending a
self-assessment questionnaire to
all Authorised Firms, Registered
Auditors, and Credit Rating
Agencies. Phase 2 consists of
conducting onsite assessments
at a select number of Authorised
Firms. The visits will continue
through January 2020 and a final
report will be published in quarter
two of 2020.

SK SUPERVISION

THE DFSA UNDERTOOK SEVERAL KEY
INITIATIVES TO FURTHER DEVELOP ITS CYBER
SECURITY SUPERVISION PROGRAM

m In October 2019, we issued a
Dear SEO Letter with a preliminary
summary of the key findings

of the resilience portion of the
self-assessment questionnaire.
We highlighted the overall
preparedness of Firms to identify,
respond, and recover from a cyber
incident.

m The DFSA developed the
region’s first regulator-led cyber
threat intelligence platform. The
objective of the platform is to
create a community of threat
intelligence sharing among

DIFC institutions and provide
DIFC institutions with useful

and actionable external threat
intelligence. The platform which
will be available to all DIFC firms in
January 2020.

m We launched an electronic cyber
incident reporting mechanism on

THE DFSA
DEVELOPED
THE
REGION’S

FIRST

REGULATOR-
LED CYBER
THREAT
INTELLIGENCE
PLATFORM

the DFSA ePortal for all Authorised
Firms to report incidents of cyber
attacks to the DFSA.

m We began hosting monthly
cyber roundtable events to discuss
good and bad practice and the
challenges Authorised Firms face
to remaining resilient to cyber
threats.

m We have, and continue to,
engage with other regulators to
share cyber supervisory practices
to further enhance our supervisory
program. m
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MARKETS

COMPLIANCE WITH
INTERNATIONAL
STANDARDS FOR

CLEARING HOUSES
Nasdag Dubai has
published a self-assessment
for clearing houses in
accordance with the
IOSCO-CPMI disclosure
framework with the Principles
for Financial Market
Infrastructures (PFMIs). The
DFSA, through its rules for
clearing houses, adheres
to the PFMs. This provides
a public record of the
structure and international
practices applied in its role
as a central counterparty and
its management of various
types of risk. The public
document is for the benefit of
potential members and other
stakeholders.

DFSA COMPLETES
THEMATIC REVIEW
OF EXEMPT
OFFERINGS IN THE

DIFC

The DFSA Markets
team led a cross-divisional
thematic review to determine
whether DIFC firms offering
to sell securities to the public
(primary and secondary), in
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or from the DIFC without a
DFSA-approved prospectus,
are doing so in accordance
with at least one of the
exemptions noted under the
Markets Module. The thematic
review was also conducted

to determine whether the
Authorised Firms’ promotional
and marketing activities,

as they relate to offers of
securities to the public, are
conducted in compliance with
the promotional and marketing
requirements noted under

the DFSA's GEN and COB
Modules. The thematic review
was also intended to increase
the level of awareness of the
DFSA's rules and regulations
around offers of securities

to the public and the related
promotional and marketing
activities. The review included
a survey of 295 DIFC firms
and onsite interviews of

12 firms. In summary, the
thematic review revealed that:
m Capital raising activities by
issuers of securities via private
placements taking place in or
from the DIFC were generally
executed in accordance with
the DFSA rules;

m Since the review focused on
securities that were offered to
the public without a DFSA-
approved prospectus and
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which do not fall within certain
exemptions such as exempt
communications or exempt
offerors, almost all of the
transactions reviewed were
transactions in debt securities
or structured products;

m Firms can benefit from an
increased awareness of and
familiarity with the rules and
regulations around offering
securities to the public in or
from the DIFC. Specifically, the
prohibitions around offering
securities to the public without
a DFSA-approved prospectus.
m The firms’ supervisory
processes, systems and
controls, and actual practices
around customer on-boarding
have been identified as areas
of improvement;

m Although the customer
on-boarding process was

not optimal to prove the
professional status for the
firms’ customers, the staff
found that the transactions
reviewed still met the exempt
offer requirements in section
2.3 of the Markets Module.
For example, the securities
offered to customers were
offered to less than 50
customers in a 12 month
period;

m With respect to marketing
materials, the staff found

g ||||||I|»'I||||||| ” !

that the firms had adequate
marketing materials which
met the requirements under
the applicable GEN and COB
rules; and

m Although not an area of
focus for the thematic review,
the staff noted that the
transaction confirmations that
were provided to customers
varied greatly in format and
content and may warrant
some attention. m



MARKETS
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SUSTAINABILITY

GREEN FINANCE AND

SUSTAINABILITY

The DFSA is actively
involved in promoting
sustainable finance to support
the achievement of the
United Nations Sustainable
Development Agenda goals.

One of our first initiatives
was the publication of the
DFSA Green Bond Best
Practice Guidelines in August
2018. This resulted in several
high profile green instruments
listing on Nasdaq Dubai in
2019. These include the first
ever sovereign green sukuk by
the Government of Indonesia
totalling USD 2 billion and
the world’s first benchmark
corporate green sukuk and
the first green sukuk in the
region by Majid al Futtaim

Holding valued at USD 600
million.

In addition, we participate
in a number of domestic and
international initiatives, which
we plan to translate into more
concrete steps in the DIFC.
This includes cooperating
with the DIFC Authority and
other Dubai-based entities,
and also with other financial
regulators across the UAE on
developing joint approaches in
the sustainable finance area.
In June this year, we joined
the Network for Greening
the Financial System, hosted
by the Banque de France,
with participants comprising
nearly 45 central banks and
financial regulators. Together
with other participants in work

THE DFSA 1S ACTIVELY
INVOLVED IN PROMOTING
SUSTAINABLE FINANCE TO
SUPPORT THE UNITED NATIONS
SUSTAINABLE DEVELOPMENT

AGENDA GOALS

streams one and two. We

are contributing to studying
current supervisory practices
and developing a handbook to
assist supervisors in assessing
environmental risks of financial
firms. Lastly, we also devote
time to raising awareness

NETWORK FOR GREENING THE FINANCIAL SYSTEM (NGES)

Recognising the significance of green
finance as a feature of sustainable
finance, the DFSA joined the Central
Banks and Supervisors Network for
Greening the Financial System (NGFS) in
July, becoming one of the first regulatory
authorities in the Middle East and North

Africa (MENA) region to do so.

The NGFS is a group of Central Banks

GREEN BONDS
AND SUKUK

MAF Sukuk Ltd, offered
USD 600,000,000 under
its USD1,500,000,000
Trust Certificate Issuance
Programme from the DIFC,
and was publicised as
the first global corporate
green sukuk issuer. The
issuer is planning to use the
proceeds of the issuance of
sukuk to fund or refinance
eligible projects falling within
pre-determined categories
based on the International
Capital Market Associations
(ICMA) Green Bond Principles.
These categories include
renewable energy, energy
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and Supervisors willing, on a voluntary
basis, to exchange experiences,

share best practices, contribute to

the development of environment and
climate risk management in the financial
sector, and to mobilise mainstream
finance to support the transition

toward a sustainable economy. This

efficiency, sustainable water
management, and green
pbuildings.

The Republic of Indonesia,
through its Special Purpose
Vehicle, has established
a programme where the
government of Indonesia
may use the net proceeds
of the sukuk issuance
to finance or refinance
expenditure directly related
to eligible green projects.
The Indonesian government
has also considered the
ICMA Green Bond Principles
in developing its own
framework. The detailed and
comprehensive version of
the government’s framework
in ensuring sustainability of

initiative was a natural step following

the environmental benefits

is disclosed in the offering
circular published on Nasdaq
Dubai’s website.

Issuers of conventional
green bonds listed on Nasdaq
Dubai include those from the
Republic of China such as
the Industrial and Commercial
Bank of China Limited. Their
framework is not just based
on ICMA’s Green Bond
Principles but also drawn
based on People’s Bank of
China’s guidelines on green
bonds and the Guidelines
for Establishing the Green
Financial System issued by
the Chinese government.

Over the past year a
number of regulatory initiatives

in this field by speaking at
conferences and events in the
UAE and internationally. Going
forward, we plan to engage
with the DIFC community on
these topical issues.

the DFSA’s publication of its guidelines
on green bonds in August 2018, that
aim to facilitate the issuing and listing
of environmentally-friendly fixed income
securities, including Green sukuk

on Nasdag Dubai, the largest listing
exchange of issued sukuk in the world.

have emerged focusing on
issuers of securities and
regulated entities, and how
they can integrate sustainable
finance in their governance
structure or in their overall
risk assessment process.
The DFSA Green Bond

Best Practice Guidelines
provide issuers and market
practitioners with information
about the DFSA’s viewpoint
on listing of green bonds or
sukuk. These are voluntary
best practice guidelines

for issuers to enhance
transparency, consistency
and uniformity of sustainable
bond issuances, where
reference was made to ICMA's
principles.



SUSTAINABILITY

OVER THE LAST
COUPLE OF YEARS,
MANY DUBAI
GOVERNMENT
ENTITIES,
INCLUDING
DUBAI POLICE,
DUBAI CUSTOMS
AND EMIRATES
AIRLINES, HAVE
ALL MADE
SIGNIFICANT
EFFORTS TO
COMBAT WILDLIFE
TRAFFICKING

We consulted with the UAE
Ministry of Climate Change and
Environment, ICMA, the Gulf and
Bond Sukuk Association, Nasdag
Dubai and a number of law firms
prior to its publication as Markets
Brief no.18.

PRESENTATION ON
FIGHTING ILLEGAL
WILDLIFE TRADE

The DFSA hosted senior
executives from Standard
Chartered Bank (SCB) to discuss
how financial institutions and
regulators can work together to
help curb illegal wildlife trade (IWT)
and disrupt the flow of illegal funds
arising from this predicate crime.
The SCB team, led by David Fein,
SCB'’s Group General Counsel and
Vice-Chairman of the Financial
Taskforce of UK Royal Foundation’s
United for Wildlife campaign, led
by Prince William The Duke of

Cambridge, visited the DFSA and
presented to staff the measures
being taken by global entities,
including SCB, to combat IWT as
part of an overall financial crime
prevention framework.

IWT is devastating wildlife
species the world over, as
poachers, traffickers and highly-
organised criminal syndicates
ruthlessly pursue profit at any
cost to meet consumer demand.
IWT implications go beyond its
devastating impact on wildlife
populations as it has significant
implications for development and
security — fuelling corruption and
undermining the rule of law in key
source and destinations countries.
The UN considers wildlife crime
as one of the largest transnational
organised criminal activities
alongside drug, arms and human
trafficking. The finance sector is
involved, often unwittingly, with
those who traffic illegal wildlife
products.

Dubai, as a global travel and
trade hub, had unfortunately
become a key transit route for
traffickers moving animals and
animal products between Africa
and Asia. Over the last couple of
years, many Dubai Government
entities, including Dubai Police,
Dubai Customs and Emirates
Airlines, have all made significant
efforts to combat wildlife trafficking.
The DFSA sees combatting
financial crime as a top priority,
we believe we also play an
important role in aiding Dubai’s
efforts in fighting against IWT. This
also aligns with our aim to focus
more on our corporate social
responsibilities, and contribute to
the wellbeing of our society. The
SCB-DFSA event served to raise
awareness about IWT and shine
a light on the often overlooked
victims of financial crimes. m

IWT IS DEVASTATING
WILDLIFE SPECIES THE
WORLD OVER, AS POACHERS,
TRAFFICKERS AND HIGHLY-
ORGANISED CRIMINAL
SYNDICATES RUTHLESSLY
PURSUE PROFIT AT ANY
COST TO MEET CONSUMER
DEMAND

NEW EMPLOYEE END-OF SERVICE GRATUITY (EOSG) SCHEME

The new DIFC EOSG scheme
is planned to come into effect in

(trustee) and administrator, who will
ensure that EOSG benefits are invested

by DIFCA, into which DIFC Employers
may contribute their EOSG liability,

2020. Under this new scheme, DIFC
employers will be required under the
DIFC Employment Law to contribute
their employees’ EOSG entitlements
into a scheme, which will be managed
by a DFSA licensed scheme operator

in investment options chosen by

the employees. A DIFCA appointed
Supervisory Board will be reviewing
the commercial performance of the
EOSG scheme. There will be some
other qualifying schemes approved

to enable employers to continue with
current arrangements where these
are adequate. However, what existing
arrangements will be regarded as
adequate is not yet clear. m
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THE DFSA WORKS TOWARDS
EMIRATISATION GOALS WITH
SPECIALISED PROGRAMMES

he DFSA works towards

Emiratisation goals with

specialised programmes.

Emiratisation forms

an important part of the DFSA’s
operations. Since 2006, the
Tomorrow’s Regulatory Leaders
Programme (TRL) has empowered
Emirati graduates, providing them
with comprehensive training and
support to become leaders in
the financial sector. The bi-yearly
Programme equips UAE Nationals
for long-term career advancement
and future leadership in regulation
by developing knowledge
competence and confidence.

Additional components of the
DFSA’'s Emiratisation strategy
includes the Support Services
Programme (SSP). The SSP is a
vocational programme for Emirati
graduates to encourage career
development within the fields of
HR, Communications, Operations,
and IT. The programme is
designed to provide UAE nationals
with specific training and work
experience.

The DFSA also launched its
Tagadum programme in 2017. It
aims to provide UAE nationals at
the DFSA with the experience to
further enhance their leadership
skills through training and
secondment opportunities. The
organisation also offers a training
programme that gives university
graduates the opportunity
to work at the DFSA to gain
practical experience and skills in
operations, finance, management,
human resources and information
technology.

In August 2019, His Highness
Sheikh Mohammed Bin Rashid
Al Maktoum, the Vice-President
and the Prime Minister of the
UAE, and the Ruler of Dubai
wrote an open letter outlining a
number of government initiatives,
including the Emiratisation of the
public and private sector as a
priority. In line with this, the DFSA
continues to place a high priority
on developing the organisational
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THE DFSA BELIEVES THAT YOUNG
EMIRATI TALENT ARE THE FOUNDATION OF THE
SUSTAINABLE DEVELOPMENT, PROSPERITY AND
GROWTH OF THE UAE

capabilities of UAE nationals. The
DFSA is incredibly proud of its
UAE National population, which

is the largest single nationality at
the organisation. Emiratis currently
account for 31% of the DFSA’s
regulatory workforce and 26% of
the DFSA's total employees.

The DFSA believes that young
Emirati talent are the foundation
of the sustainable development,
prosperity and growth of the
UAE. We will continue to make a
significant effort to work towards
the Emiratisation goals of Dubai
and the UAE and will continue to

EMIRATIS
CURRENTLY
ACCOUNT
FOR

31%

OF THE
DFSAS
REGULATORY
WORKFORCE

support and empower our UAE
National staff.

A key component of our
development strategy is placing
more senior-level UAE Nationals
in secondments programmes with
other regulators and with financial
institutions.



ECONOMIC OUTLOOK

ECONOMIC OUTLOOK

lobal economic
growth projected
at 3% according
to the recent
IMF forecasts. If realised,
this would represent the
slowest pace of global
economic growth since the
global financial crisis. The
nature of the current growth
slowdown is broad-based
and synchronous, with
slower growth expected in
around 90% of the global
economy in 2019. A further
key feature of the current
slowdown in global growth
is that it is largely confined
to manufacturing activity.
As a consequence, the
slowdown in global growth
has also been accompanied
by a notable slowdown in
global trade volumes, which
are expected to expand only
1.1% in 2019, significantly
below global economic
growth signifying ongoing
de-globalisation.

Elevated trade tensions
and policy uncertainty have
undoubtedly contributed
to the manufacturing
slowdown, impacting
both investment decisions
and global supply chains.
However, a number of other
factors have contributed
to the global slowdown.
Much of the current cycle
can be attributed to slowing
Chinese investment.
Chinese authorities have
sought to rebalance their
economy towards a more
consumption-based growth
model. This rebalancing is
most evident in declining
urban fixed asset investment
through 2019. The upshot of
this transition is, therefore,
a weaker economic growth
profile overall, slowing import
growth and a shift in demand

for certain industrial products.

Given the size and scale
of the Chinese economy,
impacts of this rebalancing
effort are felt through the
global economy.

Another contributing factor
to declining manufacturing
activity has been a big

GLOBAL GROWTH IS EXPECTED TO IMPROVE
WITH THE IMF RECENTLY FORECASTING THE GLOBAL
ECONOMY TO GROW 3.4% IN 2020

decline in auto production
and sales across a number
of key markets. This is partly
policy-induced — with the
expiration of tax incentives
for auto purchases in

China and new emissions
standards in Europe — as well
as a possible reflection of
technology-driven changes
in consumer preferences.
Adding to the slowdown in
auto production is a decline in
semi-conductor production,
as consumers are updating
smart phones and tablets
less frequently. Given these
broader trends, any positive
news with respect to trade
tensions may have a limited
impact on aggregate growth
as the slowdown in industrial
activity is not only attributable
to trade uncertainty.

In contrast to industrial
output, services sector
activity has held up
reasonably well, providing
a buffer against a deeper
downturn in global growth.
However, this implies that
a spill-over from softer
manufacturing to the global
services economy poses
a key risk to growth going
forward. There is already
some evidence of the
industrial downturn spilling
over into some key markets,
with softer consumer
sentiment recorded in parts of
Europe, Japan and some key
emerging markets through
the second half of 2019. The
US consumer, by contrast,
remains fairly confident and
spending remains robust.
However, risks could mount
given that the US investment
cycle has turned and this
tends to lead the broader
economic cycle.

For the year ahead,
global growth is expected
to improve with the IMF
recently forecasting the
global economy to grow
3.4% in 2020. However, such
a pace of growth remains
below a longer-run trend
rate while emerging markets
are expected to account
for the recovery. For such
an outcome to be realised,
key stressed emerging
markets, such as Argentina
and Turkey, need to continue
to recover. Similarly, such
an outcome also requires
significant improvements in
India and key Latin American
economies. Low inflation
should provide sufficient
policy space for central banks
to provide monetary policy
stimulus to support domestic
demand, particularly if
oil prices remain within
reasonable bounds. However,
recent political unrest in
Latin America may derail this
outlook somewhat. In the
major advanced economies,
a sharp uplift in growth is
difficult to achieve. Europe
and Japan are weighed
down by demographics,
weak productivity growth,
limited capacity for monetary
stimulus and, for the
former, little appetite for the
necessary fiscal stimulus.

In the US, recent weakness
in investment growth
suggests that the uplift from
expansionary fiscal policy has
been exhausted.

As has been the case in
recent years, risks to the
global economy are skewed
to the downside. Ongoing
uncertainty regarding
international trade and
economic policy continue
to weigh on investment

decisions. The extent of

the slowdown in Chinese
growth is also an important
factor to watch. Authorities
have clearly taken actions

to limit this; however, a big
increase in large scale public
investment appears unlikely,
SO any expectation of a
sharp bounce back in global
industrial production may
not materialise. Further risks
to consider are rising debt
burdens globally while the
rising pool of negative yielding
assets may also pose some
risk to the global economy. m
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ACTIVITY OVERVIEW

he number of Authorised Firms
(Fig 1) in the DIFC continued to
grow in 2019. The growth trend
witnessed over the past six
years continued for another year (Fig 2).
The number of Authorised Firms
increased across different sectors of the
financial service industry, with Wealth
Management and Arranging and Advising
forming the largest sectors in the Centre
(Fig 3). The Banking sector continues
to grow.
In addition to the Authorised Firms,
the DFSA has oversight of 114 DNFBPs,
16 Registered Auditors, 59 Recognised
Members, 31 Reporting Entities and two
Authorised Market Institutions (Fig 4).

FIG 1: AUTHORISED
FIRMS BY LEGAL STATUS

Total: 504

/

Subsidiary: 167

Start-up: 168
Total: 396

Start-up: 114

Subsidiary: 124

Branch/

Branch/ Rep office: 169

Rep office: 158

2015 2019

* As of October 31, 2019

FIG 2: NET TOTAL
LICENSED FIRMS

623 634
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2015 2016 2017 2018 2019

* As of October 31, 2019

FIG 3: NUMBER OF AUTHORISED
FIRMS BY TYPE OF ACTIVITY

Advisory
and Arranging:
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Financial
Technology
(FinTech): 6

—=
Credit Rating/’-

Agency: 3

Brokerage: 4VO

Wealth
Management:
151

Banking: 34
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FIG 4: NUMBER OF
REGULATED ENTITIES

AF = Authorised Firms
AMI = Authorised

Market Institution

DNFBP = Designated
Non-Financial Businesses
and Professionals

RA = Registered Auditors
RE = Reporting Entity

RM = Recognised Member

ctivities in the Centre continue

to boost regional trade and

contribute to the UAE’s

economic success. Entities

from the United States, United Kingdom
and Asia Pacific continue to have a
strong presence in the DIFC, connecting
markets in the East and West. The DIFC
strengthened further its position as the
leading hub for financial service activ-
ities in the region and among the top
financial centres globally.
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FIG 5: AUTHORISED FIRMS
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INTERNATIONAL COOPERATION

he DFSA strongly

believes that cooper-

ation between regulators

is critical to ensuring
confidence in the financial system.
It is committed to fostering
practical agreements with fellow
regulators and supervisors
nationally, regionally, and globally,
emphasising the importance of
information sharing and mutual
cooperation.

Enhanced engagement with our
federal counterparts remained a
particular focus in 2019, especially
with the UAE Central Bank in
preparing for the FATF Mutual
Evaluation, which centred on a
visit from the team in July this year.
In addition to the FATF project,
regular meetings have continued
with senior advisors and specialists
in the Central Bank covering a
number of common issues.

The DFSA’s contribution to
the work of the international
standard-setters continues to be
significant, reflecting the nature
of activity in the DIFC. Senior
members of the DFSA Executive
continue to participate with the
Basel Committee, the International
Association of Insurance

Supervisors, the International
Organization of Securities
Commissions, the Islamic

Financial Services Board and the
International Forum of Independent
Audit Regulators.

While the emphasis remains on
maintaining existing relationships
with a bilateral MoU network
of more than 100 regulators,
the DFSA continues to engage
supervisors in other jurisdictions of
emerging importance.

BANK

AL-MAGHRIB

The DFSA entered into a MoU
with Morocco’s Central Bank
on 13 March. The objective
of the MoU is to drive greater
transparency in relation to the
functioning and operations

of banks of mutual interest.
By promoting stable and
transparent financial services
in the respective jurisdictions,
the MoU will contribute

to strengthening investor
confidence and promoting
stronger bilateral financial
services.

ENHANCED
ENGAGEMENT
WITH OUR
FEDERAL
COUNTERPARTS
REMAINED A
PARTICULAR
FOCUS IN

2019

By 31 October, the DFSA
had entered into 110 bilateral
Memoranda of Understanding
(MoUs) to support these strategic
objectives. B

In October 2019, the DFSA
hosted a group of delegates
taking part in the programme
for Financial Inclusion for the
Arab Region Initiative (FIARI).
Established in 2017, FIARI
aims at improved knowledge
and capability among financial
policymakers, regulators and
supervisors in the region

Over 20 delegates from
regulatory bodies in Egypt,
Jordan, Tunisia, Morocco
and Iraq listened to the DFSA
explain how it developed its
FinTech regulatory framework,
including the establishment of
its Innovation Testing Licence
(ITL), its broader innovation
programme and how it
engages with regulators on
a global basis. This visit is
part of the DFSA’s continued
efforts to build capacity among
regional regulators in the area
of innovation and digitisation.

BY 31 OCTOBER, THE DFSA HAD ENTERED INTO

110 BILATERAL MOUS

CENTRAL BANK OF

EGYPT (CBE)

The DFSA signed a MoU

with the CBE on 28 July to
enhance cooperation between
both institutions and facilitate
their roles as supervisors,
promoting the safety and
soundness of their banks.
Among the areas covered are
combatting financial crime,
conducting consolidated
supervision of firms in
common and discussing crisis
management. The DFSA
already has an MoU in place
with the Egyptian Financial
Supervisory Authority which
is responsible for supervising
and regulating non-banking
financial markets and
instruments.
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RULEBOOK AMENDMENTS

DFSA RULEBOOK
AMENDMENTS

m On 20 February 2019, the DFSA
published the following amendments
relating to a Fund Protocol for

the marketing of domestic

funds in the UAE:

¢ Rule-Making Instrument No. 233
of 2019 made the Fund Protocol Rules
(FPR); and

¢ Rule-Making Instruments No. 234 —
238 amended the following Modules of
the DFSA Rulebook;

e General Module (GEN), Collective
Investment Rules (CIR), Glossary Module
(GLO), Fees Module (FER),and Markets
Rules (MKT)

m On 20 February 2019, the DFSA
published the following miscellaneous
amendments to the DFSA Rulebook:

e Rule-Making Instruments No. 239 —
240 amended the following Modules of
the DFSA Rulebook:

e Conduct of Business Module (COB);
and

e Prudential — Investment, Insurance
Intermediation and Banking Business
Module (PIB)

m On 27 June 2019, the DFSA published
the following amendments relating to the

use of crowdfunding platforms to invest
in property:

Rule-Making Instruments No. 253 —
257 amended the following Modules of
the DFSA Rulebook:

e General Module (GEN)

e Conduct of Business Module (COB)

e Collective Investment Rules (CIR)

e Markets Rules (MKT)

e Glossary Module (GLO)

m On 27 June 2019, the DFSA published
the following minor and consequential
amendments to the DFSA's AML Rules:
m Rule-Making Instrument No. 258 of
2019 amended the following Module of
the DFSA Rulebook:

e Anti-Money Laundering, Counter-
Terrorist Financing and Sanctions Module
(AML)

SOURCEBOOK AMENDMENTS
m On 28 March 2019, the DFSA updated
the following module of the DFSA
Sourcebook:

Prudential Returns Module (PRU)

NEW / AMENDED FORMS
m On 3 January 2019, the following
DFSA form was updated:

e AUD7 Annual Information Return

CONSULTATION PAPERS

CP 125 - PROPOSALS FOR
MONEY SERVICES

CP 125 set out proposals to permit
activities relating to money services

to be conducted in or from the DIFC,
subject to appropriate regulation. Under
the current DFSA regime, the Financial
Service of Providing Money Services
(PMS), covering Money Transmission
and Currency Exchange (FX), is
prohibited. The proposals seek to retain
the current prohibition only in relation to
FX. These proposals include:
eexpanding the definition of PMS to
cover two new activities - ‘providing

a payment account’ and ‘performing
transactions on a payment account held
by another person’;

e permitting PMS in respect of electronic
currency only (no physical cash);

e continuing the current prohibition
against FX as a standalone service; and
eintroducing arranging and

advising on money services as

a new Financial Service.
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CP 126 - DFSA DECISION
MAKING

CP 126 proposed changes to enhance
the DFSA’s decision making processes
in light of experience gained in recent
years, particularly in enforcement
matters. We believe that the changes
will lead to more effective and timely
decision making in the future. The
changes related to:

« settlement procedures;

« the use of external decision makers;
« the representations process;

« interest to be charged on disgorged
benefits; and

« publicity of decisions referred to the
Financial Markets Tribunal (FMT).

CP 127 - MISCELLANEOUS
CP127 proposed changes to the
DFSA’s Suitability regime in order to
improve the application of this regime
and provide greater clarity and certainty
about how firms should comply with the
suitability regime to achieve its intended
outcome. The proposals also address

m On 6 February 2019, the following
DFSA forms were updated:

e AUT EFF Exempt Fund Form

e AUT QIFM QIF Domestic Fund

Manager Form

e AUT QIF Qualified Investor
Fund:Notification Form

e AUT EXF External Fund: Notification
Form
m On 19 March 2019, the following DFSA
form was added:

e PASSPORT Fund Passporting Form
m On 21 August 2019, the following
DFSA forms were updated:

e AUT CF Applying for Authorisation —
Crowdfunding Supplement

e AUT IND2 Application to Extend or
Vary Authorised Individual Status

e AUT IND3 Application to Withdraw
Authorised Individual Status
m On 2 September 2019, the following
DFSA form was updated:

e AUT CORE Applying for Authorisation
— Core Information Form

WAIVER / MODIFICATION
NOTICES

31 waiver/modification notices issued
from 1 January to 31 October 2019.

some concerns identified from our
supervisory experience and included
improvements relating to the:

« effectiveness of warnings given by
firms to Professional Clients before
they agree to a partial or no suitability
assessment being undertaken by the
firm;

« efficacy of allowing firms to undertake
no suitability assessment at all for
Professional Clients, based on their
express consent; and

« type of information a firm should

have to be able to undertake a proper
suitability assessment for clients.

B CP 127 also proposed the
introduction of a statutory cap for the
DFSA's regulatory reserve. The changes
proposed require the DFSA to hold a
regulatory reserve of two times its annual
budget in order to fund the everyday
running of the agency if a breakdown in
the normal methods of funding occurs,
or if there is an unexpected need for
expenditure.
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CP 128 - EMPLOYEE MONEY
PURCHASE SCHEMES

CP 128 set out proposals for a
regulatory regime to regulate persons
who wish to conduct activities relating
to Employee Money Purchase (EMP)
Schemes in the DIFC. These proposals
form part of a number of changes
proposed to the design of DIFC
employees’ end-of-service gratuity

benefits under the DIFC
Employment Law.

CP 129 - DFSA LISTING
REGIME FOR SMES

CP 129 set out proposals for a
regulatory regime in order to permit
Small or Medium Sized Enterprises
(SMEs) to list their shares on an
Authorised Market Institution (AMI) in the

DIFC. Proposals to allow such

a regime include:

« introducing a definition of a SME;

« minimum market capitalisation
requirements for regular listing and
maximum capitalisation requirements for
SME listing;

« lock-in arrangements;

« prohibition on share repurchases; and
« Website disclosures.

www.dfsa.ae | DFSA in Action | 23









il e dole 8)0ai

wlayiso 129 dyliiwll a8)g)l LAy
&Ag Ui-l"J-j adlodl wloaald sua dlaluw
ol a2l wls i) alowl) s Uo|
loomwl @ljaly (SMES) rannll dlnwgioll
o) @nspoll goudl alinwgo g sl 98
wlayiboll (oaid Gollell llol sua 40
oy Lo ol il iy dloio)l
dnwgiollg sl blapil) yei gag ®
gl Jlodl gl gusll aall ayang e
Gl aallg pdaiioll alyall Lglinoll
lsyaiul als) wglloll gdgull Jloll yuiy
éln wgiollg s all
Jladll el @
9 ol clysy sale) gan @
wigrialll &dgoll JUs o wlslad)l e

d=8gio u¢ dals gl dalyiell Jugolll Gpbo
A5l wluylooll (o wlbail)

aolipy — 128 (0d) dy)Liustwl ad)gll
aiBgolly ualall Jlgoll el
wlayibo 128 0d) dy)liniuwll a8)gll Ay
il bl dueyiais aclgd §ag Glin
aolipy dsleio al il bl 98 yorey
(EMP) yx@lagoll ualadl Jlgoll el
oin JAau ol glloll sua jar0 59
anyidoll sl (o aac (yo leja wlaypidoll
o)l dyloi 519140 Uljo ouoni e
gl gollell ol s j410 Gilagol
ol glloll s j410 58 ipag il ygild

rollai — 129 (od) )Ll a8)gJl
ebal aJlbll uloaall sua dhliw
dhuwgiollg 62l wls il

bl lmo185 gl wlyiail ayled gao ®
e @88lg.0)1 Ju8 oudpinell ol Ul

wle 0glin] pac gl docllol) jn ousdi ljo)]
@A il Ju8 o Gl

<ol pamy wlaydl) elowdl gle 8)2001 @
8ol closl) GUall e éoellol ouydi
fay nll paiddlgo gle cliy

oy Le glin ol vy gl wbill £l @

0.0 0l £lya] (40 (Aol \gd a4l
2yl Layi 127 dylisunl a8)gll vioad
Gorla il gabiiall) guigild @éuw ayaniy
lppeill alais aloll aloasl) gus dalul
@loaal) gua daluw Kaias ol dayiboll
WA ko) golais galisl alloll

8ylall Jlocl d_lg.o.l Jal o agind] milaa;
@Q}qulug_\gdb@ﬂlbl_mﬂmg.m

23 | aloll wloanl) gus daluw wljlai] | www.dfsa.ae

\
\

||H|\|\r< |

y

a2, 7 ! “‘




@il e dole 8p0ai

wJa ol aclgolluiada wle Ulaog
aJloJlUloaall

AUT EEF s9=oll §grinll gigoi®

AUT QIFM gdaoll §grindl jyro @igoi®
) QF

AUT QIF Ja§oll joiioll jlei] e3g0i ®

AUT szl s guiall Ggrinll jleii] @3goi ®
) EXF
Ul 23loil 48Lal 032019 Luylo 19 58 W

wrayoll §grinll Juawieigoi®
PASSPORT Funding
2ilod Cyani 03 2019 Julawei 21 50 M
il aloll Gloaall gus dlaluw

U290l galo ~uaun i) willa oy 265 @
AUT CF o.cloall

assoll spall 69 jui gl aaoi s @
AUT IND2

AUT IND3 uaagoll 350)l gag unw wlla @
@l @ 3lod Ciyani 032019 juoiyw2 G4 M
Al o)l wiloasl) gus

alogleoll @3g.0i ~uasnidl wliay padill @
AUT CORE bl

Uil /clacll aljlsad]
0o 8y50ll 58 Jya=i/ cloc jleibl 31 jlan]
2019 juqial 31 5J) iy 1

iAol sl cga 98 aloll loaal) gus
ol 58 Loy U Spall wlgiudl jlao gle
day o)l Wl )l (godi . aeiill daleioll
899 sl alleay wllsll 31l gJl 6 g5
0im ot Jabiwell 8wl @J.o) acgo
oy Loy wlpgsill

gl wlelpal @

Gua daluw gjla (o 18 eliny dilsiwll @

: @loll wloaall
a8l ogadi dudoc ®

11 wwlaoll gl Loayd iy gl sa5Lall
dlovie @il oy ol dugilal

yigilall disnll gJ) laoll ciblpall i ®
(FMT) @l §lguuil

rod) dyylinilwll d39)9Jl
dcgiio ygol —127

Gl 127 08) dyylisull a§)gJl Jolisl
@ua il docllo olia glc dnyidoll
lim Gadn (s Jal oo dlodl wiloaal)
Jga uréillg agagll yo aijoll ju9gig olaill
G481 &0 clloll olaiy wlé il pljsl dpays
A= Lagiulayisoll Joliidi 690l iliill
Lisyad JUa o Ly an od gl Wglaol!
sl Loy @i ciliguuni cuio A dydlbll

&I 257 — 253 (08) aclgdll &in wlle
" aclgd widy 8algdl &l eljadl el ac
Jlocll dglio cja olsl cjall dlnlul
£jng Glowll 1clgd sclonll jloiiuwll 1clgd
" alalihnll
GllareUl ddaludl ¢yais 2019 guigy 27 9 B
Ut @28l40 aclgd gle ayllill dayainll
«ligdellg Ulayll Jugod 4284 0g Jlgoll
2019 rols2) 258 (08 2clgdll gin @yl e
2clgl uiay y)lgll Gl ejnll Jua=iy
@n8l40g Jlgoll Juie 838140 cja dlalull
abgéelly uloyll Jagos

G @l &alpo wpis wllyawj
udlodl wloaall

Gua daliw wian 2019 yuyylo 28 59 B
&alyo ik (o @l ejall aloll ciloaal)
alaslell e dadlodl aloasl) gy dlaluw

aJisoll /6310l aalodll

U0 Wl eigoill éiyani 52019 pliy3 g9

Ll 2300

AUD7 sgiull ciloglell Asle @
Whlotwl yani 03 2019 86 5o M
&l gLl

aio gl g2l gloll §us j510 $9 i
dlnluw plAaj ungod bl pudaisd] Ly
Gloaall o) wlall &lo)l wloaal sus

il (PMS) &y181Jl caloaall 3891 &) g0l
TR @lles)l Gpng Jlgoll Jugad glass
wle clal gUl alaiboll g g 8jgkano
appinll wllosll @leiy Losd gl panll
2ol Lo wilayisoll oim Jouiig

(PMS) @283 wilo sl oyl byyei &gl @
Wl 14893 = (yayan publiv k2l
&b &8l uluun o willolsoll clpal g &9l
< yalyaadild

(PMS) &yr8i)l wloaall oyadiy alowdl @
w9 hod agalll allosll Gl=i load
(Galo 20

auiall allosl) gl ganl el @

" 9 @80 dorAA

9 iy 8230 dullo wloah oyadi apla @
281l aloaall 6)guiioll oy 18

— 126 (0d) ay)Lisiuw)l a8)gJI
w59 )8l giua @b
‘ol ciloaall gua

Wil 126 dyliuiwll a8)gll o1

9ua dalud aclgall uyis gle wllyre
i alo)l wiloaall
6ua dalw vyanl 2019 lua 20 oo B
Gl oys Al ally a2l dloll losal)
hlolly &daoll Gualindl Gagus 4,8Le5l
Sanioll dyyyell

wliiis 2019 jols2) 233 (08 2clgdll &in dyll e
wdaalinl @,8le7] aclgd

oI 238 — 234 (0d) 1clgdll &in vyl e
wloaal) gus dalu aclgd Lyis clial adac
Jlosiniwll aclgd olsll jall a )il aylloll
aclg§ ogupl cja wlallhnoll cja (selonll
Glgwll
Gy dalus @y 2019 plpud20 g9 M
e @)Wl ée g il willyasill dylo)l wiloaal)
ln ol aclgd Luis

§iJ 240 9239 o) aclgdll gin il e
Gy dalus aclgd Cuis 58 &l eljallcdac
Jloc cjag dLO.CJ| Qng}_o eja @]l wloaal)
a,9)n o)l Jlocllg dyinolil @nlusgllg jloiiuwl
dylngaill -
WU dalw i 2019 9499y 27 o9 B
Gy o8 alil ellyasill dyle)l wloaal)
Jowld (selondl Jagoidl vilaio plasniwl
" sl wlaliooll 94

duyWiwglygll

— 125 (08 &)Ll &8)g]l
GadiJl auloaal) vlayido

Wlayibo 125 08 dyjlinsiwll ad)gll ciseag
wiloaally d8lsio dla il cljal alowl]
o gl sl gUlodl gua jApo g8 dyabill
ol Lngoy dwlio dyoa i Aclgd) Liny
wllalii o) qeJlall aloll wloaall gy dlalu
U-oiusi Gl (PMS) @adill iloal oy 285
8)gkan0 (FX) a8liall wloang Jlgoll Jygas
Hanll gle <la)ll gl wilayiboll Guig
adlpall aloasy gleiy lbad slall

2oy bo wlayisoll 0 in Jouisig
(PMS) &y281J1 cilo sl oyl oyy2i &uugi ®
Vlun oga 8l — (s gl dulh2il
&Ll €9 Lluus (o wilolsoll clyal'g ‘€9l
Lo8 (PMS) a6l caloaall oyadiy alowdl ®
@Whell yga) 68 auigrialll wlleslly gleiy
< (auaoill
aalynll cloaal gllall danl jlgiwl @
“ 9 @90 dorAA
8)guioll pya8ig Ll wloan Jlaal apn @
6agaa dalo wiloansd dyad il eiloaal s

elowdd wlayido 125 adjgll i Aag
il aya6il wloaslly asleioll aldull

2019 juoua judie ywaludl jlaall | 22



il e dole 8)0ai

iala il 2019 jugisl 58
ol wloaald Lﬁu.\ﬂ.lol_uj
a4)liioll 3999Jl o Gegono
ol Jgouidl 8)3lo @olipy 59
(FIARI) &yl ddhniol)

5)aluo @olipy yuawli 18g
=l délniol) glloll Jgoul
a9y20]l gl Wam) 2017 ole (59
wlwlull g2ila ) wlyabllg
Oa8pindllg duopbaiill wilialulg
bl ioll g

Ligaio 20 (yo pisl goiwl 289
Jno 59 doula il wliuoll (o
Wl @lllg wyszoll migd il
loaal) sua dlalu aiord oy
el &Ag 59 laiypai Joa dulloll
dnt Glia] Josh Loy alall
a0l @Jl QLA ALl Lial
8149 Loy [8lai gughl LAl
oA il alaludl go o4l
PNESIPY

29l o ja 8)ljdloin A2ig
Wy gl ol dnlul) 8y 0iuoll
oA il Gladudl oo wlyrsll
AioGlg )la bl Jlno 5.9 duo 8l

Uilhi oo
Ulalaill
olednla

2019

dgallyygloull

G183 gl i) gl s aitiollg
Sl bl

Gle mepé}dldku loinsg
Jb 58 el wlél=ll sde Blonll
5Ll omloil Cilj4 io (oo d4 4
oAl @um 100 (po Al s
o)l wloaal gus dalw Juolgs
lay gpal plaly 8 pasdlioll i)
alo)l ciloaall Jlao 54 jyu

ua @l cropl gagial 31 dg_l;u
a5 mlal 3430 110 aylloll wloaal)
B il Glaabloda ol

u)o ol

Gloaall sua dlaliw ol
cLiwl &0 anlai 63430 ayloll
wylo 13 (99 up2oll §j4 0]l
g paloil 65430 (o Yamllg
los8 @u8lauiull (o jusl ja8 Gudas
oloinll wls Ugiyl sl gleiy
oabuiiwg laillocg dyiiiioll
5 Gupa e pomlaill 9430
a8laxiullg &) 8iuoll dulloll wiloaall
a8) Jyj=i 94 dyizoll Ml 5
ayllo viloas jyjeig upoiiuroll

adloll viloaall (sua @lalu (o4l
eloall gy Heleill donl 8 898
ol il 98 daill loa) dyoplaill
o)l l8lasl jyjeiy pjilig el
doilaitl vzl o Loslloj &o
wibgll small sle gubliolly
Gde sl go wgolllly (Gouldllg
U9leilg uLoél&oJldth domnl
Jaluiol!

Uil Wihdas go Liloc éu
dnlag 2019 ole (99 ola jusyi Jao
sanioll dugyell alloll dgs Wyno &o
wlke j5) g3l glloll Josll dcgonol
ol in o ggr 99 Guoll o)L
Jo=ll degono E9piio 5] &8LAlL
dolaiioll wileloinll vpoiuml (glloll
U nAiollg yyliisiuoll LA &o
0o laac cilnég Gj4)oll ol 59
a4 o)l Llasll

aloll wloaal sus daluw Jljs )
G=2alg Joc 59 s JAiy ool
a2l i Loo dulgall julsoll
ol gUloll 5 j4 10 98 baliisill
Uil plgdunoll juA Junlgag
Udod audlodl wloaald sus dali (59
WOroli) gadlyol agall alallg L
ol §hgll plall dgall dolkaiollg

roe] @&5L omlai 6)430 110 &dlodl wiloaald Gy U.D).ll Jagi4l 31 dg.la.;
il iUl Glanll oinm

wnodliejspodi vyl
Wloaal) sua daliu visdg
il o lds 8430 dylloll
94)91 28 59 5ol GjSsoll
Ut goll G gl jyjet)
lomangs lonylgal Jumuwig
dollug 85wl juj=ig (yudleo
Gl wllaoll g pog Lansgly
iogpnll 826l40 55430l lovilglis
6ang0ll L8 L elin Allg .yl
andliog &4 iiell wildyuidl gle
G il Wlisig wlojll )l
63430 28l dledl wloaall
o)l L8yl dum &o palas
L8l e dggunoll dypnoll
Jae alloll wlgablg §lgwdl gle
looulaisg @485 n ol



il e dole 6505

dUulluwde dole 6 1A

Ul pididloal :2 Yl anA Ll OB pall 1 Y3l (1 Jaidh dasyoll wla il aae goi Jnlgs
dnajol Ligilsl englumay €112 2019 ple (34 pollall loll 923 550 39
Gl wlgiudl)lro gde Jauoll goidl Jnlgi
(2 Jaidl) jal el apalsll
e 8aljan ol wla il sac andig
504 . glloall Jani &o dadlodl wloaall elng adld wliso
wllisuwllg wulbilg wlgyidl 8)la] wlelng
. eusliﬁh Ualg Lot (3 Y4l j4y0ll Yol anisol
-9oill g9rnoll elngll

alnlun (gl dn Aol vl il wila gdlg
dmog Uoc 114@LCMB}J|QUL0JI wloarll gua
lgac 599 lauo 8810 169 83100 ayllo jué

Okiwgog jil egaei) Gla 31g a4y 9)i20

167 .asylil

623 634
578

wildoll /egall (4 Jaid) &anyoll §gudl wluawgo (o
169 ol
2015 2016 2017 2018 2019 2015 2019
2019 11614131 (58 Lo 2019 1015131 36 Lo
oy AoAlAJIOLURI aace 4 Y3l A ol S pill aae 3 U3l
huudl egiyuua
alaclwlma
el

31
[VECLEWS]]
Uelauoll
16 o

o)l Laglgiaill
6 (luiin)

-=

uniasdlisy

3 guiloisl

40 ablwgll /

wluawgo
anapoll Goudl
2

34 &85 nollwloaall

N A Lo OB il 6: s A Lol O il 5: Usui
2015 WitioJluany 2019 WirioJl umny

i3 8 50ll T @l el JIjs Ug
Slgll | Ll dslai elaidl g9 olunig duo 8V 6)laill o
| - B6a1i0)l &gyl wlloll dgal 5 alasall
d4)00llg 5110l callgll (o wilma Junlgig
Saladl lnunollg LJ_uJTq_OJa.mg 6anioll
@.oJl&.”@JLoJ'd\JA}ﬁ}.Dd\Q@gQJl lojgAan
sy Gl (5.8 Glgwll gy by g Al
UeIGE ojliiel atilho a9 e jAsoll e iy

allgll
5anioll
14%

u»laﬂdwm gl ) alodl loaall dn sl A1l ygaoll
saniolla @ 6anioll duypsll ljlol 4%,6,)8lg asulln (08 aij 5 aslhiol
<Mul;°uﬂﬁli}f Lﬁﬂ) <@d@';ﬁ;ﬂw=ﬁﬁw R Gp5 Azl 98 wilho 35 b
R “31%" 33% ospgtie =l 5gio le adloll jalioll

2019 juoua judie ywaludl jlaall | 20



a8l ulsedgil

drolloll iualnidll e dgill

dpaall gJgall 28l Ggaiun wiledgi
3% duanda \?.oJlSJl Ala 9Vl g o
2019 polc 5\

Ubllg Ligygl 55 Lok .goill
WeAg daliegoyall uaslaally
Gle 6)a8)l 4391009 dualinll 9o
U4 Jadg [alg g asil jpeaill
Jronill gle ol 18l A g
whilgll 509 .5)9))l gLl
Wil gl i go whletiwll goi
ol byl e quilidl lasyl
wlgiudl g &agll yla Loliog
wareiy gl pblaoll Jsod buall
wiladl gJl seollel slaidll o)
&l élpoiawl JIjs 18 gl
syl gl Lowd (il olaseil
ayaln 8l dwlllg dydgall
@y Lokl whlyd ke g
goill §lalii g30 oy b3 wiila
sy Lyl lomo Wole guignll
wlialudl @il 18g aiélyo
U9 dim (o anlddnalg wlelya]
99 s Loyl tigan Ol 92
Jol Glail gwlg ol Lol
Gy U 28 dJalg (Joino e
Gelinll pliall gdleiy &dg3 gl
Lo aal gusiy il gall alaoll
Gl elacl 11j5 99 el g
U4 Loy qoll2l ggiumo e
wuludl silell als Jgnbldcgono
 alai@ll gde [dan 2yl gl
B sollsll

19 | o)l wloaal gus daluw wljlai] | www.dfsa.ae

A o ol ey Jaso aeail
Wanldgaglsjmalg @443 W@ilgm)
swoll vlalailloim gl yaillg
aplag sl gl ygay 28 8la
agan0 il el wligil o liy
§1abl Ol ean sgoill glloal e
1069 g2 ) geliondl hliull 58
@)l padl plasil gl

el o a6l gleg
Elhg i Junlg sclinl
J4 0 andl acles)l aloaall
acluo Jole @lio) ygau) (Jguso
waleail glas elusl cuinil
iz i ol s o2l goill
o lmolay gl wliclasdl ol
lnd alaidl gle spionsl bl
=l §gimo e wloas]l
285 e L) Ias Jaius
JAal paey J=0b 2agig .goill
e delinl &l 11U sle
o il Glgwll pas)
U o)l wlangi wlauw
OLllg Lgygl o cljnl 58 Lo
iyl Al Glguwll s
2019 pole (yo Ul @ il Jila
ool Yljy U asdill gle
Jag asill asy ayal gaysoll
&3 a8 il e Lod glaill
892 Jgai b 59 jhlroll
156y 6 Ml ol daua ol Lol
Swgll dy3Ln 8l 891l gde
18lnj

o ol plel) dillg
ol goill puuniy ol &dgioll
gl 361l Ggrin &8s 3|
iy gl =l aLaidl goi [hgo
Jias 4alg 2020 ole 58 34%
Ja=oll (4o gual oin goill 8yuig
o Loduy casyll sao)l gl il
afblill Glowdl g2y ol &dgioll
oim (§adnj dgl o9 .Lals
Glgawbl yoitus Ol rojly aayiill
Oiiall Jdo )l aubll
- 92igleg pAleil 59 Layig
Lol daiil oo wlais Jiloo
il (59 818 wlsuas clys)
L4upol (9@ dil wlalaidlg
&l ados ul g iyl
giyl) &4914 daluwo paa il
Clwlull @l Losd &40l
ayllo wlwliw yass lmid o) gin
wsdnoll ulindl oc a) dyjy6n
kol jlewl als Jb gd dalsg
ala )l U] ag820 2gan (ron
(A upol (58 uslul Glpa Al
Ui 28 6a0l @il g8 dyiuslll
49 118 Wyais wledgil oim
" byAlldoabioll lalaidll
&9 s Elag)l Gubni weny

26l §grin wlelgi vy
Gl ALnill goi 8uall sJgall
13l9.2019 role (58 3% duuy
VA Iwg wleldgil oim iGN
g0 Uyl 8)uig)l gm 03m
aylo)l dojll 3o sollll ALl
goldl &l d2pb ol doll=ll
9 Wi juoii gJladl g Ll
goill glaliiy wiledyi &o (ol il
o=l sLaidll 1o 90% wyldy Los
dhly &l i Lok 2019 ple (59
dlll 59t gle dllall goill
i e 415 Ui it
SalUl e Wil dayilg . guin il
Ll Lgano swollell goill 98
8ylaill olanl 8 hgalo §lalyiy
35 ol &8gioll (o gillg dyollell
9mg 2019 58 66 1,1% iy
godl (e 8jus iy J&y Lo
Wla giz Loo wsollell g alaidll

gl aclad palw e g
&8 Ul ol asilg dylaill
&9 Joa bl §a bl 98 alwla!
" gl gl gl ol suinll glad
Jrwllawg jlodimll @l (o J4
0o Iaae Gl dollsll ayjqill
Ll 98 el pall Jolg=l!
<ja gj= 3 o=l Ggiuo @le
§halid gl &l 6j9)1 o juss
2w gdanlljlodiwll goi
Uilgd 8ale] gJl duigadl wlialul
9.0J @390 92 lmya) Al il
Al bl e Al JA s ogiy
6:lc] @ulos) 690 angl wlaiig
Jgall (58 jloiinll 5.8 yjleill
waleaill 59 838Dl agiaoll asulill
dyloc wal il 2019 ple JUa
ala Wlea) gl oim Jgaill
&l ol JAas galaidll goill
Wlylgll goi L3 gl 0jga1
~ ode i 98 Jgnitigang
aig duclinll ulaiioll Aas)
@8lnj g giunll slnidll pan)
Gle apioll Ul cunasil 169
oin &jjlgoll 8alel &doc xgma
ol slaidll gle

el o8 jadl galill Jioag
690 e lavileiog i
anlaguyipl glguwll o aac
@9 combu gl gpall Jolg=ll
& bo g9 Suin il bliui gal)s
el il T olwbud! gl Lo
wilyisdiel &yl j8lgall Gl
1l=ollg Gl (98 Wbl
98 @81 o)l bl 8ayaall
Uoinoll sl o] £8LAIL Lgjgl
Liaglgiailly degdaoll iliysil)
stlaiwell wlhlial g8
il 2l §hls ] a8lall
¢ willngoll olisul Ll galy



Wolaiawll

wWilhgllvudagi mlmlg_ogJ an
NN Ao noljuy

Ll ) mlodl aclguudl UI audlodl wloaall CVEY ah L U.og_s
dolauoll duoiddl (GO iw Lt,\_LJl G\ \_IIJLoJ| Lm_ua.ll \5‘-*-”

Wgall goidlg )Lm_\)Jlg

Uil Loll
19 Ugliioy
dlaJividgll

31%

wgdllvo
ololl

) G taiill
adnldl

69 8anlg dyuda (o daludl 5]
alolell 598l (ro 31% gllall cudgll
26% (e 1Aad dlnluull ga) dpoykaisll
Loy gaelgoll lloal o

o)l wloanl) gua daluw (04 los
ol gl Ll 6pmlol aclgull i
dyoiill g8 iUl g wljloll
&JgaJb goillg jlmajllg dolriuuoll
9o Al lmagma Jnlgi Wguug
ua) Willagll Galagi Wl Gabai
dojle (JA4 81070 gyl eilylolg
ol 596l foc Al oy 283 jl ol (sde
Ao inaoig duslyloll

gl dguasdl aliga o)l aal
Utalgoll a9 9o Lina] jaglail)
wliioll &0 ojlel aolpy 8 yuilloll
o)l wlwangoll &og dyoulaiill

Gloaall guas dalu Jo=i
Oaagi @lanl Gaai adlell
hgao wiliagll yudngi 32 g
il ubdosll (58 Lowluwl
il adlodl eilo sl gua dlnluy
58 2olipy a3 o [8lUAH s
2006 fole 300 (ygroskaiill 2]l
Usilloll aleolnll gy aygjil
Jolal e allg Joliul gy illy
o)l gladll 58 121 618 Igayny
role Gring o 3l @olipl i jous;
alizllg 81200 cuuihloll uidalgoll
dayinoll oo g9 jghill Jal o
6al8 5] Jgaillg 1u=l gaoll sle
wgrorbaiill Yool 98 Jubiuwol!
49120 (0 o] Lo duoid Guplo (e
ool s sgiue 9)9 wljrdg

Wilagll ¢yudngd dunsilyiwl (o ilg
Gloarll gua dalw laaa il gl
aolip loiuy (o gyl palic aloll
aolip e )l g 5 allg ol wloan
oy pauilloll puayall guno
wllho 58 géulagll jghnil gle
wlbdosllg wlnillg dyuiiudl a)lgoll
wilogleoll nglgidig a2l
w2 il paygjid oo i i
Gl gl dn naisllddo=llspuallg
“0287 aoliyy daludl cuidbs 169 3
29j5 @ Gamiu 5112017 ole (59
w1 63l Lo Gulolell uibalgoll
G e @absll padlloo Jaas
8)lell yadg dpyaill ln il 1 ag7
o4 .ol ulh g wlwwgo sl o)
ity Luyai ol Loyl dlalull o167
6 Jozl) aleolall gy rolol Ll
sl gle Jgandl Jal go dladul
wllao (g9 &ojlul whlaollg dylo=ll
Lol gguilg dylyse iuill wllosll
Lnglgiatig égpdill 3lgollg 8)lallg
Wwlogl=oll

1000 &l goudl wala alu
gl gy b gt JI Al oo
cegAall(gua ro‘ﬁb cljgdl yudao yud)
wibuel g9 a pgido wllan 59
duoganl alyjaboll (o aac (5de 2019
illagll yangi &g laday po il
élhdllg goganll eladll o J4 59
o Lloalg .wiliglghl do3l8 e yalall
JLA I @495 Loild well iy @l
Gorhidl whadll pghad &Aag gle
22059 laibglgl yuly gle ol
bl Loy a) Joss gl awilyloll palisll

2019 juoua judie ywaludl jlanll | 18



Wolaiawll

Ll Egpsioll jut JLaill Yoy
6Ll J5lad jaoni gle dypll
G qall=ll clail faon 8 dypll
Ugr ol e poabinll gy
oh2ll wbla=llg ygpmollg
alyll Gadai gJl ot il dyle
wlh audid ol Gbg dony Uy
i) ol

o] oy gl Ll egpiiioll e
Aol iyl o) Jolis s

<Ll gpuiioll jue )il Josy
dyll sLall J5lad 1053 e dypll
G2y e gallell dlail gron 9
U0l ygre il jue ygabiall
6l sl dlle dpolall wblaslly
auli) (ol g Aoy U eyl Gusas
‘Juﬂlwu.-.,l_ﬁlm-l-.,.olm
<Ll ggpuiinoll jue jLaill gle a1 ioll
ballwlegono juoai gle dyll
e 8j)L1 Loy BT el s eiaes Jo dgpll
Saatail 98 dliolioll - rolllg époiill
Uil sa LA ETg sl gle
Al almagllg jan ol ylaly g9
8Ll Jlaill Aoy 6aaioll ol i
dyolyall dn il Al (o 6anlg dyyll
wils @l Jgadl e o gl dolaioll
g i)y Jlaiblg daluwblg sl
U0 A 58 and e e gllol el gl
aydl bl gupmo &o eyl LI

loybiel (gua cnyal danl cguulg
&nno énlbudlg el Lolle 410
Vg G2l lail) &) jguce
o gilgunll alatiollg wlilgyall
Uol=lllao ghe Lawlg Ligyydl
wloall o sl ey raloll
a3 59 Loy (5w 99 droganll
ol Ul}.da bhglhng us jlong Gua
<Lall il aa8l4 o) 554 Tagmn
o)l wloaald gua dnlu g5 .éy i
wand ol wny @ulloll daypall @n6l40 )
Ll wsli Wl 28isi g dyglol
EVENCT IOV AVAEICY- I FEVR R
gyl elyably e il o jlaill 3
s guiblols Jlaoll 13m 98 loagmag
ujoll £ld)] (98 Jiololl Lidam &o Lal
delotall agduroll gle judil o
dald) 59 domluollg Wl il
a4y iddiio)l wlelo)l clonl lisoino
G g 3l ayailw iy Ga
)laill e gl 8:0) @4 alloll wloaall
clallg &yl clabl 08 el e
Gl ol il hias gle cgall
B Lall o juis 58 pallad] oy

Uol=dl jlao gde
iy qanalol
ulmall o aa=ll
LOJ f@.l.\ 6\3 Cu.ogﬁaJl
G dlnyais elJa \5‘3
‘bghig gua jlong
393 ol lsh
sl dadla o) [ JEWL
dgpl Ll

42029 Jloll lgwl gl slaill
dnjygig oA nllg wlaiwdd audall
dlolaoll wiildo (o aacg wgua Wlawl
08 o9l 5aloll 0im pi Jud
18 08) Glgwll jogo

Jg2 Groladdi yaje
;e il andlao

ayydl Ll g puinoll

o)l loxall gy lalu G8lA Tl
i o gl gudgguioll jLa”
Uhod WA ai8lio] Lo ayailiw

douba il wliznllg dlo)l cluwgoll
0 anJl 98 8aclinold hgw Jooll
g9 ayll sl Egpiioll jue Jaill
O anilill dcgpinoll jue Jigoll §8a3
00 Joc G9 )lj anlldoyaliosn
23093 8aL6y )5yl ayailiw iy
degonol polell uigilall Lol (a9
G9 pudy il iyl il elig
wd dxaloll doliol) sUlodl el

il alilg yg9 Aiuligy anioll @4looll
608y ‘gl 6Ll Jal (o yganio”
eaols G9a yAloll goudlwaln
aloll wloxall gua dalu ol yroll
Gl il paelagoll gle uajeg
3 59 Loy dpoll=ll bl Lo sl
)bJUI an0l4 oJ (2l ayaibiaw ey

vohgoll doaall wlai 61d5.0) wanll oUALI

WloljsUb domluoll suoll=ll gLl (ua j4 )0y
0 iAol myd doxalldylosslélao
G s adlall abuiidl 69 )loiwll
@nb;&:@nlguju.l s gog aywlio

W ayulio jiziw gl adl bl

17 | &)l wloasll gus daluw wljlai] | www.dfsa.ae

lomiomo (g4 dulloll wloasl) gua dlnluw
@03l @loi 818l4 0 Lljo jlodiml ¢ro aslill

94w ygolagoll layliny ihlodiusl 3
daluw J18 o pheoll Gl yulaoll

YN clallasalio) @.oJlsle Gloll 5ua jay0

Joiej Wgw doaall CLanu 6l9l40 rolaid

okl = ol sl gua jayo dnluw

Jlocll Llaal jgay @JJlg spalldlmgoll

)l plAall 3406 ca) nlnasll o

WU jAs0 Galkhgol doaall Glmi sl9l4s)
olaill 11011689 2020 58 ol gJloll
G JA40 5 Jlocll Uanl jogéy cayaall

il Jo=ll (gild wagoy . Gl gdloll

4014 WlBaiues domliuoll )ﬁ}.oJLJ

o alus2uiiig ai)la ol qollAj @9 omiolhgo

6 Uano a0 g Gung’ J2uio Jud



Wolaiawll

dolriwll g pAATIUugoil

Gloaal) gua ddatun Gyl
80y ool o led &4 livo Lol
G805 e ) Loy ol aiuoll Jugodl!
8ani0ll ol Jlocl Jgan @laal
ol tuoll duoiill

byl aiu gyl 289
lulooll Jash &omil
6 claall alyiudl dalall
69 Aol wloaald gua ddalw
gl (10 62319 2018 Luda el
Jlao 8 gus dalw wljsbo
lode Wiy gudlg )_o;JI J2gol
alo)l wlgall (o aac @lyal
lawl dnygr g9 6j)Ldl chaall
ebalvions 2019 ole 59 5ua
Balaw @l clpan dgan | Jgl
el buugigail dogan Jud (o
a0l U9 jllo 2 lavio)d
@=a40 clpan dgan Jol ellg
Jolg ellell sgiumo e dpmuwgo

(NGFS) JloJl oUAI A AT 851

.. .. . denloll ool anlo degono Jud
CLAJLo.” Gloaall G SAY ahlw \ﬂJLu.U @400 g (g0 600 doys)

TR . i, - - aln o asyld wUs gdl adlally
d,!?.oJJ[O.\L_JJ J=al yo dl=9 44)lLiuo e opd Lol loaal) s
J9an Wlaml (§uda'i oeay Loy rolaiuoll agallg alaoll wlalioll (o
.. w . - - % £ joll gl lavionyi ojiszi gillg
dolauoll duoidld 6ol fooll Jlocl $450 58 dugololl clghall o
oin oA Gl glloll gus
Ao daluu &o (gl a4 L]l
Wlioigoll 38 wanil JUa (o bjaro 8y no45 Wlgn a4)liioy abibsllg gollell gdloll gua
uljloll d_'“"\l) clguw ulbdleollg Gy dalu pabg . Lo lolaiog I)80 GuA 0 AT Gl Gl
G9iuoll gle glsaniolliyyell  wia @) Liadub alloll wloaal) all alaall (o ¢l jueg Lo
lin 58 a8 gaollg gl jluro JUa o sl sy liso o whlolldgs 58 gpall aloll
&0 Uunlgil) nlnai Lilg ol aulys 58 wsulilg Jobl Yol &g uliy sanioll duypsll
woll2ll glloll gus j4s0 folno &g alall adlubll wlujlooll  Jagodl Jlao 98 @4 iiso aolio
ucgagoll Jlwoll oim Jga B9 (9ol 6acluno) wuis Gua daluw oAl olaiuuoll
alai) aadl alaoll ouudi  lim oo gaigy o8 dlodl ciloasl)
&8 lidg uanai Jual adloll laill juAng &4y ol ol
Jloll lim 98 segll oo Luipd eliy Lo LAl gl wgdlol!

s @) @ani gl dpasllolaiwdl  Gwlwl e Jo=i (udjiiollg @4 0l egiyl

el Jas)l wls adloll glygbl alalg jlanl
cpasalldganllells 58 Loy @il ddyanll
Gl gus Wlawli dnjgy 59 lmal)al oy il
cY 8)anollgaall aljal dnjgy sl vl

lxiuoll Jigoill 202 pmitio)
9l s olall dosgall JAun 59
Aloliul yalaoll o duloc 99
Jadl g ingill 5aboll agjs
Gl Jlao 68 lulooll
Gua daluy @nlall cpasll
Glaiudl gyano dledl aloaal)
wlogle) @lgwll yusizollg
Yl dalull s anng Jga
Eganll gl elpasll alaiudl alal
Jeadl dymyagill i5aliolloam
kj\.CgJQJLJ.o_ij\nL_JLUJ)LO-O-”
aloll gligll gyrno sl dmago
2429illg Gluuillg dy8l0 il jyjei]
ol xiuell el aiudl ailjlanl 5.8
NENTFENIPIPN L3 JEPE TUVEN
lisiwl 28] .Jloll Glgawd sgall
Galioll il 6)ljg 6)9-tios
Baniolldppell clloll g8 digllg

o=l

Gl 5jan0 86518 oAl
Oayaoll sl clpasll
U0 UJano sua dlawl dnjgu
39200l g)laillg Gelinll uall
89 lgasi=) ) ygjanoll Jgm
G o el Yol jla] a9
Al alyiudl jlan) ko
@lwi{guggl alaill e 8yalall
e Lyl lgaoicl Jo aouuad JJl
iy e 8)alall dgmyagill (5100l
@l G iy el sl
<Ll d&amyng il i5alollg clpasll
e 83Lall A sl sUlel oliaill
dyign]ldoganll

osbl (sualoll plell jlao le
il dopaiidl wlabioll (o sac
aloll gl syrno e j455
WiAg ol wlibiallg

a8l Gliiig wlpall Jobs gle (oo
&ylalg &l yghni 59 domluiollg wiluylooll
3lgo diu=ig A\__:’;\JLoJ| elnsll @9 alioll yalao
2lai8l gai Jgail e il Jugoill
451615 8gln s 6)aliodl 0 do uila ol aiuuo
G9 adlodl wloaall suas dlalw juiu a2y
Ol @um i ag Ul Lol Lyl 2018 uda uuel

Giliollg oliold dolxiuuoll 8)lallg
) el
Lngigad] dyygm o whil
walkell 93 lailis Jis o
Ul s (o Aoy holiy dalall
$9la Lugigail &ogAn o adiug
T Usgoi) Wganall jlanl wlasle
iln o)l wlaill Jugod 8ale] gl
legpinoll jilo JAiiny
doganllviialg dlmgoll clpaall
Lo luiel (58 Ll dyuigasl
elpas)l alyiul jlan] i5alo
Glowl gl slaill (e 8)alall
welall ool jlia] &g ric Jlol
Al e sl od Loy
Joe ylnl ddolilg dlyn ol
5lgall dol il loa) doganll
8)g-tiuioll QLAY 6 (58 il
gua Ulawl dnygy 6_‘1!9_0 Gle

Wljtoo a4 paall Jugoill duonl Wl
B dalw ce Al ol el Jugodl
iAol ol a4y gl aloll wloaall
(NGFS) Gloll plail jpAsi) (u9piiollg
69 duola i @iy Jol aunil gy jo i 59
(MENA) L8] Jlosing bawgll il déin'io
U9a i gdlol plail jass da i gJ| oAl

elpaall olaiuwdl
clg4nllg

oulnoll aalo Wgan cinylna
Yg3 600,000,000 639125]l
Jan] aoliys Gons Aol
o0y agiloill wlalogudl
U0 54 p0l g, 1,500,000,000
Olelg gl gl 93 JAs0
dandgantjnno Jolb lmic
hhay pllell $8 4o
Jlanl wlaile oladiwl jrnoll
2903 8alel 9l Jugoil Wgaall
U0 @210 sl dlmgoll &yyliiso]l
&l sl olw 63300 wilid
claall wlyiudljlan) abo
Glowl g all alaill e 6)alall
allao wlial oio Josuig . JloJ!
@8linll 6cloAg 631ai0ll &8lAI

2019 0w judie ywaludl jlanll | 16



Gloawil

Ullolooll ¢ :1 3l

25

20

15

10 I
.

Glaiuw &lig An 12 acgono
Aoudy ol [im (58 day) i
2,059 @5._;}01)”91\)[4_.1_0 835

.Q\Jlgﬂl@l.:@ﬁ__g}.oijﬂg_\gg.l_o

wloaall gua dalu bl s

ol ol ool dulloll
o (o G dlolso Jgl dulloll
|

@ . I - II " II
WG9 dqjaollvlganll
gl =)l glloll gua ja o

(<A 2w 96 acgono o Wlia
80,6 &l Al ] a6 o doudy
W d5)10 gaypol g jlulo
g8 5png dowypll doilell (59
WG Ulawl dnygy (59 Jglasld
iy alloleoll jlreiwl &o

5 Cinyalg galoll ol 6549
0 Lo adlo]l wiloaald (sua ddaluw
2012 2013 2014 2015 2016 2017 2018 2019 H
Glaiw B oaw B dgan B
811250l wlelaiollg vlgiullg W\ &gl ayljs
. R @bl el Al wlbuuisll "’ Janllalma
vaell dord dloal :2 Yl 639290l jlanll vilmag (obial
saniolldyy=llalllpd o dganll §gw goi &o
$18 =l daloollg Luuyigailg ulloll wloasl) gua dalw
$16 - }_Lﬁlkj\ngugﬁ agmg dyagull Ghliog jlanll ung@QchxJ
$14 wwly éun o ualaial ghlio lo48 Jo=2i sl palaiall
Y :i ool gaioll ol Jlodl  @llosl goi $éadg ylaall wloa
é s B &4youwpl doilall 59 @9 &0l (ol Jlodl yuly
B adloll glholU duompdl doiloll
54 alloll wloanl) gua dlalu 59
$2 aabudljlanllulas Jad
$0 |
2012 2013 2014 2015 2016 2017 2018 2019
Glhaiw B oaw B @gan Bl
2jgi) dugiodl duwdl :4 U3l 21jgi) dygiol duudl :3 Y3l
Aldluwa YJgnll delinJluua Jgnill
50.0%
45.0%
40.0% 35.0%
35.0% 30.0%
30.0%
25.0%
25.0%
20.0% 20.0%
15.0% 15.0%
10.0% 10.0%
SLLE Il
5 Hm - e
0.0% w)ﬂlul)LoJl Luuigadl  auy=llaslooll Gl &igh g cugall aaiollallgl l. . l-
a9l a4 0l 0.0%
agalyl Ylaoll  aollellolsuidl el aylailoloasll [eUsI=)) Q.AJLnulaa_ﬁ s
Jloituwll
18-ponw [l 1950l
18- ot [l 19- g0 [

15 | alo)l wloaal gus daluw wljlai] | www.dfsa.ae

éro9lyyanoll



Gloawil

$lgwll ¢ja 40 2,3 il 8lgl
@l b i Jkol! Jw gle
JUa Jroe 50 o S8l gle o
dpody 12 8519
229 (Grgudll slgo) Gleiy loyg W
slgo loya) wla il Gl Yol gu59
allaiolly 585 4814 dy8)gu3
cjng ol2ll cjall aclgdy 6lg)l
loy Jgoso)l Jlocll duu)loo
anlud aclgdll wuiay 85)lgllg
udlodl wloaald gua

il Gl go pepdl sl
il alEil (o iy wlloleol
ducgagoll azalioll logle wjs)
@l i Josll §u08 anl 164
o=l looya 87 i gl cillolsoll
Geaiwd A8g (gginollg JAddl
B obinll A=)

~use.z -

°PEI‘at10n =

f“:)dllsex

Sirror_mod. -se’y
“l‘l‘or‘ mod . yse "z

-!olbctmn‘ at the end -ad

:rr_?‘ﬂ

selec.t 1

saldet=1

Sphtext: scel'f--'ﬁg?zt” "5:,".. g

'Selected

rint(”

wjs) a=aliell ddoc gl las @
laaha o3 gl dlloll Gyl e
QLA 6001 (921 jgmonll gle
Gloaal) gua dlal (o 8a0is0
@lla o Jaai U aillg dyloll
ool Jio 83100l clachl
wagell ulani gl slassll
wlloleoll plAaod (arosoll
alloleo vils lasiealio ol gl
alaiioll gl Gyl Ol i dnls
ylayall

o 8wl vl i) y4oy B
aclodlly a8y 2ollg e gl 630
@bl slay adleioll adlgllg
QUAJ;unxjﬁggxmo;dJﬁaJhdl
o Ll gl ol gJLoll

08 Lol §lygll apn phan Tayans
8 g Jgmonll pole LA
G @l (o aoiz0 wlidAl

" saloll loanl)
&40l bl Sllosll juiss M
Wluyloollg lnylgallg dolaillg
ld il Lo 3ais gl dylsoll
ot cllosll &o wllllell <Ll
ol Yol gy gill allaoll
wlillaio Yl o el glc M
04 ol ol go wldllsll <Lyl
ol guinoll &gl sl ayllio
Ol Ul G218 209 ild il

Lo laialo viod gl willololl
Gasoll ol wlillaios suoi wllj

D b

b select = @

ASSE>

gATOR C

092 o lBllAI gl ol ULl
00 ba0iz0 WAl 8y jlanl
0987 dulloll viloaall sua dnliw
o Jall gule 6aalg e 2liyellsy
Glowll cjny 83)lgl clackl wlla
G @l aclgdll wyiay 5lgll
Loyl c8an . adledl vloaal)
aani gl ducgAgoll dsalpoll
dyaygpill dn il cula 13 o
wil4 il dnlall dybyguiillg
el laila Gun o danyoll
1899 o ol Ghglll pols2ll
ay0)9uidlg dunugpidl wbddaiol
cjag el call g9 Lm_l_”JLIJJ-o-”
intun ol Jlocll dgljo
wila adg .adlodl wloaald (sua
aclgdy gegll Ggiuo 59 OAL}.”
aloaal) 9o dnlw dolailg
alloll ghgll b Jgo dullo)!
gyl dninilllg jgmonl]
W@lanl anlalnll wls ay6,quillg
il acgAagoll asalioll <yl

J Sl ol dwlys Joc CidoAs
Gloll gua jAajo 5a) @40 295
12 &o éuilaso willilaog w2l
aalyoll i jloy] 4oy A4
‘ 19 load ducgngoll

) 8alj édadiisl 31635 oy B
aloll @holl gyano Jud (o JloJ!
ol dalall aLLuAll Gapa (e
woll2ll gUloll gus j440 59 @l
dnlu clgd) (699 aio BUAl gl
o)l wiloanld ISR

th
Joade Slle exac
P

Jal=old JULoI
&alioll by ddgal

iy gua Wlawb wold
8ag anlioll W2 (53l3 ouu 8
dolaiolly ualall aladll jlal
ain - aulloll @hgll plal) dulgall
Yol dysinil dagiylg wilegdaoll
dinil aiull salo wila gl
G dalw pjilig aloll §gul)
lm2clg8 Gupla ye dlloll wloanl)
530y nlaoll Wyl dnlall
18919 Aol Gguul) dyinill il
Oluw)loollg JAsml) lole Uaw lin
93h avngy a8 noll dygall
dac ¢lgill ajjlalg Ljsso Wiso
G dolell 48y5gllg ylalaoll (o
85Ul adoiaol slachl alla)
Ol il

wloaall @J.\Q.b.l.w
@cgigoll d=aljoll
Ay 59 ga=oll ophl)
g\-o-]ls.ll@.".o“@._u

[CSEL IV Glowll g5 118
a2alio Joc @uloll wloaal)
oLus8lll (o 43500 Gucghgo
1850 Wl euils 13] lo ayanil
 erlas gl gollell o)l gus
Wyl lyb) jgoonll ddloll Gl
a2 440 99 clgw (Lgil gl

2019 juouua pdie pualudljlanll| 14



@il ol

cudlpuwud] phlaell dudlyo

oo szl plell lim dlodl wiloasl) gua daluw waail
e Wlpill Lol jghi dlalgol @il lyabioll

Gl ool

g ialll aylgull sule il yuull

Gl il Saon (pAoll G4 il
iloaal) s daluw Gl ansyoll
il loandl ¢ daloll
dglall wilycld a8laiml gé Uilsy B
éuin8lio) ymih J4 “6)y il
wlanilg disulg 3l aluylooll
elol) dniyoll il il aslgs gl
@layan il dmalgo gle 6)ald
Al

Ol uelhioll &o Layiul 26/ M
Wluylooll Jabi (98 Lisis)liso Jnlgig
Loy jujs 800 dyilyapadl a8l il
Bl

Glhidgw
wya ddaluw
alo)Ivloaal)
w . LJQI
Jaul
Uloglooll
151910l
Ulayaaiu
Auilpgudl

Wl aago ullaa adlol wloaald ISR
(o "G il Gulggunoll LA"
03 ol @il ol @isto aslo
Lgroll ol cjall 58 Lol] Joogill
Lidadaw 28] . guil 3l gl Lol g8
J4 iy wld il slasiwl gle cgall
@;_o_IJlg Guluw Gala @i aani) ple
) ) o gdleilgd
aloaall gus @l Glas dgw B
wlogloll Jabil dnio Jgl duloll
auiluudl @l an i dsleioll

&o0in0 @A 9o dnigll (o Wanll
wlayao il d8leisll ulogleoll Jalul
wllodl gus j4 0 Jloel g éildl
Glogleos Jlochl oim 1ygjig wsollsll
adl=io dulocg 51400 s
Votiw . il wlayanilly
2020 pyliy 59 gl sl

Lol tiloaall gua élaluy cidlini M

algall e ELW dyigyiall ayll

Joa @dylull wiloloimll VoA il
i waail sl ! ol ol
a2l ol i adlodl wloasl) gua
okt dlalgol duidl allioll (o

guilaadl ol gde @l bl laoliyy
Hololl 58 uandio piei Lot B
Aalioll 3)aai) ogiay dyilyspull

o839 Aol aam gl iyl

a5 gl @lelall deld gao

salaoll o aal) dnngoll ela il

a5 Liitoll @oly 340ig il
syl dolell digyoll (umnil
¢l dmalgo gl lmijarg dnaysll

L alaoll

Gua daluw walial 2019 gyigy 5 M
| aycgigo dalio dyllo)l wloanal]
il @8l il g éylual
wla i) auliudl @igyoll wliisg
o ol dlay o)l cralli dnas ol

&ron 9l §ul3 o Ll Jluy)|
Glluall 988109 dnnyoll cls il
5uloisUl @ in il ellagg ulauoll

lossi clyal (o il alayoll o ais
Gl il (o aan0 da)duilago
Joduud Ol pAaiioll (rog dnayoll

i 09 2020 pyliy gdn whl
ole o Gl @l 98 (55l yy 83
2020

aalw (e jan 2019 1gisl 8 B

13 | alo)l wloaall gus daluw wljlai] | www.dfsa.ae



alodl Liaglgiail

rod=il” JUa (o
USod Ul
lalla olasiwl
ol bl
Jlaal Joioll gaill
ali alizll

Gllg héd &lall
iuslgo g8 wldl=ll
a0 dspd sl

U0
KAl vleg il
welihnll
hhAagpllwpall
i L
Uloglooll
i o

YA dalu gl Ja e Iag
U< wbibudl gle Jgnnllg “palaoll
alodl wlibidl o)l8s o285 plas Gupa
uloc @50l 9] 5384 Loo wguigyialll
L9y ol wiils diyso ynlisd sl
B oludl 59

Jolisll @&,d)g dioil wpodwl
§02019 role (58 &yl dylysodiaill
0Ll 8)g4 1o)l cilagagil jul
Ayl a9y rogadi Ll eiy B
e 8)9Liinoll adyg Ly Gl
Gloaal) gua dalin A0l auuo élal
Acyu ladylaig agapl &35 (o dulloll
o itl logleoll ollas ogd) M
o iawlg &ioil OBl Ly ualal (RIS)
69 .5 AIl gl JSby o wlibidl
ol o3 dyalol] sl yodbl
$I9Al] A @y 1200 (o 434
ols bo gmg olaill dnwlgy lnia)log
93 Liylay goaloll 98 iy
alogleoll dakail (uy Jolail o wi
ayigpialll @iloillg Jlocll dsleigll
walail o Ll 1300 (o 34l jyd gl
U0 o eyl Jud Lilals (unsyo
Jendol Jylaill
A8l ala sl pagals ol Ljani @
ojlan] o Launyi 44 o Ly Lo &o
ol lin o8 aifgig
&9 diguialll g 3lodl 61a1 yoiuws M
Likdli 2018 role (518 lmdllin] 3509 tgoill
s 4700 o Al

wldos) pglaill o joll ] sl
ualabll allia) agilelil anllsoll
a8 Jin JLa @dllg Gaasgol
&gpo o 2jdg dygadl dnlleoll o
@l a1l (o alleoll dyloc 6claag
ol

2019 joouys e gwasludljlanll| 12



Gllodl Liaglgiaill

Licod daaloll &l joiill g4
oumléoll dnn wlidlg Wlisd il
d=al)o 8lalg Guodpl G419l aolip
Gelibhall <143l

11| &)l wloaal gus daluw wljlai] | www.dfsa.ae

diodylg Laglgisill

alago gl lalsig Juall wlingo

UAos @l edeill” JUs (o 8l
gl sde wlibul dnlla plaaiwl

héd dalluli palislljlalal Jioll
G9 ul8ll=ll a0 aclusiw gdllg

Y] L5L| Gl=ii 28 ulml@l d44lgo

| ol aaiwl Lm_xlro.u_m dnnjo
loglolloam eIl gpall wbillg <)l
adlal alogleoy wldlell g pao gl
Todnula

o)l aloaal) sua dadu cuAial
el (30 lale iy log Laglgial
JBsllg Godpl Jgaidl g lmiday JUa

alo)l loaal) Gy @l Jalgs
Jolall olaaiwl JUa o laiclos 850
daliv ulbdoc (uuni gde Jo=i gl
@9 lo=o lmaoag ddloll wloasl) sua
Al JAay ails widgll

cBval) Ao s liodaiwl 26)
G i Glaa] gelila nlll
W &L 21 Gpall o sl 3
dyaloll &l joubll 908 Lslladg
i2ly0 613lg ero8ll @18l a0ly)
4l e roisd gl wlaiiuell
T gclilaall

GrI" aolips jglai LW g p209
8T g2 87 plaiy ddlsioll dliwll
Yoz gl alloll wbibil
tgau byl ole oyl @18l a0l
Jeloidl gauualig lioaaiue (4
d> (0 L] e Jganll aniss
rodug Le g Al diuwllg o aa o]l
Jd aoduudig oalac| (o clmisll
rody «duill ddayoll (58 2019 ole @lom
G187 @olip) 20l o Asjoll ly]
sl gyl duod )l wilgisll go “suod I
&dg0 Jdo ayloll wiloaal) gus dlaluul
599 .aclgdll uyis wlighog dlnludl
“Godl G191 Aouiw a8l gl dylo
loasll o waell ol Ugogly il
Banlg daalg Jla o vyl juce
Janold &pumig lnuuldsypln slay] ellig
3123 (r a9 Losill ciloglsall o]
Aol ool

d\.!:l.i.b_am cLﬁ.’\JlroLb_iJLg.'L':lroJ
Wlaiiuuell @)léog d2alyel pon gl
dnlu 59 Glowblg &l8l ailjlaly dnlall
&l o) bl JUs dullodl loaald guas
A JAy Ay g g dyaloll
Glaido]l daljo 604 g dcjw o
wbdlaioll Josdl (58458 320 81050
&g Lrond aic &0l sy
W= plaidl pgdy éuun bo aiduo
JUA (o doladl Ldlgall o io §uon gde
ICNU[PNEST]

8lall Wi 4oy Ui sl Bglle
20l dnlall Gl looll Jadl
loolasiwl ya oy gl wilegagollg
il A 13] Lod.x.la.x.l@plo;.o
Wloarll gua dalw wledgs &o (841930
g 3897 el e wipinun gllodl
vandg wilriduolldalio sie jus
6cloag f}_wld.ﬁ.uuul;.x.x_mo_”db.l.ol
A cljal o yhorw loo @lﬁl
&8930 .6 il Jun L3 glq_Q_ug.ng.o.cl
Jolo L28lg asal Jal 1im gau o
aolaaiuwl pdy g 2020 pole W n iio
6 bl allall g8 Lagl guwgl Y4y
aydlolivloaall ICSEL.T2V e

Gelilanll Al olegpiio G o
uLog.l&oﬂCLo_Lo Lm_l.lo.ba.o.“ @p.ﬂ



alodl Liaglgiail

JBUU nolpvliuani

@9 @4y 12 g 2019 ole (59

sl s aagy
d4,.% 100 o

G jA0 G\ @ylm
Goll=ll gJloll

Gl il aung il joyadi clJidg
i onkaiil wlolidll ¢liy

Bua dalw &jlinig doinoll
ol @olips o8 dloll wloaal)
wsJlgil e @il diaul) (5giul
&bl d4uab 31 &o dulelay Wylinig
W 3590 9 @Jlall qolipl 9
@9 dauio &40 100 o Al
@JLoJl@J_\}A).O@Qw_ImeJJJJ_Q
&o (@Jg2 30 U.o}.xﬁlu.o)k‘_j\dbdl
Cipo @il @4 50 (o 434l agag
B Loy Epunoll @oli

a4 iUl il Jga wligans
syl @JLCJU[A_U.U 4oll=ll
s 59 Loy Jobl Lvole Jlla
&4l lnimalg gl wlanil
&ulusiuoll wlagehllg wljlaillg
Gl LW laiha gagg
@la il 4o gl aganl) plsl
loiloang lovilaiio jlial oo

00 ey 39aal jle pwlwl le
Ao il wliunll

ling €jano oea
$9a jA)0 §9 Wlm
soll=ll gJloll

eliing gl @3 2017 ole (5.9
gollell sloll gua jhj0 59 Wyl
" ocg JATho g ola cLiivil
&ron oyl uiling Ejuuo adoy
Loy — bagloia il vl lgil
Uugoillg oolidl wil4 juis ¢l e
- doa il Jglallg gollull
&yl ol ol Jgngll dyilto)
o)l oluwéoll (o aungilly
daluwog S5l audaollg duollell
aalas u_mu_qul&_qCLn_ag.o
aly8bl (o goinog (Jususill
isg puadil 58 oo liiio
alaiioll gl Jengll dyiliol
o &oino pual olol wloasllg
Gua dalu peaig dbhioll 59
Epuo 899y dulloll viloaall
&0 Jo=lby anolpg uoylo dlyiing
rom8 gle loiacluie) wla sl
B dalu jg9ag dulloll dolaill
AL alaliog dyloll loaal)
&)l eiloaal) gus dalw 99

@l el eibly plasiwl

" ayigpialll allailg
Gyl 2019 i 58

dnio gmg Smart Crowd Qé}_uJ

ulalioold Geloall Jugoild

&Ll a4yl dylesl

Joai gl alloll Lnglgiail)

Jennig LAl il dn sy qolipy

Bau00 pe dolb dnny gle

oLl @4l il
aoLoJl L4 W)
Jo=Jl yo pole

Al ps aloll wloaall

0o pole sl Al duollsl
Ala (o cgall ealu o=l
ol loJay gl sgmall gle
Lo dollell aylloll dyoula il
Ayllodl ciloaal) gy laluy lmyd
Elnd 98 jla il dlac £9.)
JlaabljLaalg dyloll Laglgial
6)29 .a9aal) s plell 8 Aol
JaT ol as il cli]
&k 118930 2018 pole (58 Lol
oA o)l wld i) dydeld yial
douaill ulunll go Jeloil)
o Joiil sle loiacluiog
&gl gl el <Ll ¢lalyl
LoA loyluialg 6 ayaal A6l Glaj
woleild 8ay3a @lyg wlil Ll
Gloaal) &oun il wlaa]l
wls gualgo sle Josld dlloll
olpall Jabdg jlaill dda
6l padg .aalinoll amliollg

Gdng YL lhLial dnis) aoliy
e gl @olipdl 98 Juds
dnlw @l wlds oy 285 &4 J4
ud angi ddlo)l wloasl) sua
Casdiollaanig lalocl @j"g.o_i
99 lolgud aicg uudyeall

851 &40 A aoun @olijl

Juialdns) gl Jonall wlny
Sl

Jganll 98 Glisph cani B

aow oo gl juial dnsy slc

Sbloll juiall 59 caull lond
B9 Al 5] fllaAdg
g0y TokenMarket a4 1%
wllan] Gl Gyl 8yguill
AT dueddl alle)l Jgall
§Ug asuids g w5yl a5l
doaalljlanl g8 daill agésll
Loyl 1alen]lg dyodl

a8dlgoll gle olid s clan B
Juilljlial&nad abasoll
Uiy gaid il 5anl og g
dpsanll ula i) all] dadio
a3l gle 1oisi dnwgiollg
wpallas il asig sclilnnll
wiopll jlotiwll) sclonll Jygoill
alaidl ubdla d2alo o B
oind Jlochl gilod Juosinig Ul
o8yl Wganll jlanl als il
weloall Jugoillg dyjopll pablg
Lyl wlalioel

d=yll ldcgono cliidl gpng B
o 8yl gy la bl il dnsyl
2019 410899330 - 1

dyollsll 44 il
Lol yla W

&o ygl=illg 2019 18 99
s Ll Ll (sUlodl sl
dyollell a4 il Lial aoliy (98

292l el llodl LAl

Ot oo Ol Liel 2019 gilo (549

10287 gl el els il

Gloanl) gua il gl wllay

Jbiall agloc 58 bliaill) aloll

A L aganl) splell
Jolalasph g dspidl sanl
doilall a0k iill Lnglgid il
illg gelibanll cl4 3l gle

wokaiill il b lnl) og s

" poiuoll aclgdll il g

o JUdollddoc 8)la] atoig

agpall a4 illg aglomill gJl aglayJl

gl Laglgiad asub ga g

dnio wliul a8 uinil dyaglul

2019 joouys e waluwdljlanll| 10



Gllodl uloasll gua dbluw gt Apeiidl Glelpal

Gloaal) gua ddalun vdanlg
& &o logled polsdl lim Lol
ayiljloll fuulg aulloll Glyoll
Yo dyilloll puaolill disng
640l a0l agy=ll cilloll
FCIR dlnjaig

Joiuud qglgall e nll gleg
58 Lol viloaal) gua ddaluy
u|&.1.0;.x_||u_cu|.09.1&o.” a4)liio
wlise &o dophaiil Jelgoulg
4ap0lg Lgygl o pal drorlais
looly8 élnlgo (e Lad Ll
Wl ayeaiil aleall Gawil
a6 Al alolowll el gl
ez g0 dloll aloaal gus
Qolrioll Yo dylgall jploll &g
alnglplg adloll Ghgll ylald dudgall
B olil sudlyel dygall

e it

wua Al wal Aol Ulelyal
aJloJluloanll

Jgo dolell apid gugpialll
583 il Juiall wldoc ¢iasl
Goll=ll kﬂj\JLo-”‘\‘__j\._JJ JA)0 §dc
dn ] ajanl Gupediuuollg
o 13 adloll wloaall ISR
2019 pliy 1 1o (Ao il

doadoll 59laiiull
bl iloaall

wloaal) gy daluw ciold
100 o8y 2019 pole (5.8 o]l
U Y- C IR EV CIUS ERUTEW
d0100Jl gglaiidl aac &alyi 99
I @yl wilg il &jléo
bl gde @la gl wlbgwaill
asyll golaidl &lgs 9 dnbn il
g dalud sigrisnlll §8g.0l)
il @ulledg dyloll wloaal)
Gloaald gua daluw wlouis
) allol

) uLo.uu..\JI ULu.u

Gloanll gua daluw Junlgs
wlianll &o loigles dloll
ol gl dyo 8l dpokaisll
ﬁ.la_iuig G467 o i o
ol 2 nll gled . 34aiil

9 | &ulloll wloasl) gy dnluw wijlai] | www.dfsa.ae

Jaal o wiboly2ll 0 am Awig
Gua dalu leapos gl wlolyll
Aol aloanl]

uloaal) gua dhlin
wlelya] 3355 adloll
dmlji @loa)
ol Jagoidl

Gloaal) guas @l nyd
oy (a8 gl I_\gJ.Q adloll
Wito 58 o=l <Ll pm4glu
(it oll) @l aaylyo dnlug
Aol aloanl]
Lo osa8ig dyiasoll &l 59
a0l lloleo 58 loola 21wl
&o @adlgio wllolsoll UGAT (i
ol dsypiill planl

2014 pyliy 1 G 8500)1 59
W4 o)l @8g3i 2015 puowuys 319
&) aaaloll elaiuw el e
iAol Ol Ay duireoll
8alel Gupo ¢re dnlpoll willoleo
o) s loll Wl pladiwl
gyl 223 o gl dgiasoll
o=l &ils wlogleo padg B
99 &zl elull 99 gy
3o (o W0 iy o ail (un
&gl gl gle Jdll

w9 Joll syl gla
Gl paaidl go lag widoll
dalun Wang 289 .aollaoll Al
Wyn iy ol ail daylo)l wloaal) sua
anljiy

Ias Unyung gl spell glag
@01l Jgguuollg Luisoll 9
le gle ylag asid) Joll
&iol wlgha 345 plg dallaoll
289 .an)lpoll wlloleo Jumus
adlodl wloaal) gua dadu viang
ol claD 6cl04 01 58 Ladi jmlal il
Aniyo dayag

Gy daluw wang i) dayidg
e guasddl ol adloll loaall
lomile wiiydg Gusalio gl asil
.aguoll

Juillubdec
(st dniiuoll clayiilly

wloanll ISR alnly jududd
Wl il plaib adloll

Gloaal) gua dlalun gy
alelpal 18159 @iléyens aloll
dclin dnljig d2ow dylon) 14015
62 J420 9 ayllodl viloaall
daluw g2y gollell gloll
il e ddlodl wloaal) sy
ol cla il €35 @l wlelalloin
lolaoll 58 alpaill e aliall
63 el Hgaug dlano 65 Loy
) ugellaoll s loaic a8lano
@9 bygill jlalso Gl ygloinoll
il wlalaoll §gai (pulgdll G
ol acg aic Qi Gl oy
i gl il glullg wilg.oll
" JUioll orsy

Gloaal) gua dalu wiasl
staill elelal ¢o Taae aloll
alallg wila uidl aa oledl lin
Expliaior 90y Lo cclguw an e
dclo Jognaig .aublanoll 53
98 blaill ga alailg Alyall
09 Jgmonll &) jisig wlallao
Gy Jole guang adloll wloasll
" 2ol glogwdl yghi g

wlelyal e plio gy Loyd
@ alu lesaasl gl aeisl
ol in ddlodl vloaall

q.ol}.c ol aloaall
9.1.1.0 315 Lm;.\s
(e @.ﬁJ}.oIJJg_\
Ud)ollumoll glas
o iilldmallg

wloasl) gus dalu kg
AR gle dolye Lol
B4yl jga 299,300,000 doudy
" (9llo] omy> 1,098,431,000)
Aol lga 15,275,9259
(§3llol o) 56,062,645)
A0)laoll ciloubg
Jae adlo wiloaay gllla AUIE
@nnjo
racliig pyoiluell Jlai®
6449 520 gle 6pudlio b))
@9k dyioj
Ulgol olaaiwl 6Ll M
wla il dyn i) (poliwoll
Joll lim cloalg lopyég aplys il
dlo wilogl=o 0283 Guplo e
o diuol) dlAo
Gloaal) gua daduu glan B
" adloll



Lol 5yl

Wl @8yl unnd 630 633250
Llocl oy 5245

algisl) JLiioll Joc jlal
83%0)l gyl wljloll g

aga wjjc 2019 Yyl dyloi 58
ol Joc jlinl 6 anioll dyypll ciljloll
dlntu cold 249 Loy a] wbgisld
daludl loian) daloll wloaal) gua
Josgigrl 3401 duiszoll dpldl
&0l jlni] 09285 oAy gl ayasll
1 pmollg Jloellg dlo)l ciluwwgoll
ol 5ua jA10 58 833100l dlloll
oo o2l pliuwl 3pa0) Gl
2019 13934131 ging 534000l idoll
alo)l ciloaall gus dlalu ciyanl
syl g bl dinl (o whlas] g
6l 631701 aoll) &Ll (ol uulag]
Ul o (puasizoll palaubll
Lo 3lasl wls il o wgllngll iyl

U9duuoll jLA" wllhaa
5- .----I - II“M.“..HII

adlodl eilall

Giagll o sl - 2019 Jyui 14 B
banioll dyyell aljloll dgs a8 salaol
Ut @28l4 o) dyalaill cileyyiillg
Jlgoll

0odld LI eloljil - 2019 gylo 28 M
diall elluall dgpal Yol

a4 yiuioll EWDI julseog

GOAML g1 = 2019 g, 17 M
idagll o8l — 2019 gyJg 2 M

CU_U_QJI \_IULDJl a9 59 palaoll wanoll
dumyagil i5abollg 2019 ol) 616l
Uug0ig Ulgoll Juué an8l4 o) ddloisll
B ]l wluawgol) wlayll

CLJ9J9| ddlodl ouyall 4a8la o J A
G @] &) Gora il
audlodl wloaanll
dUnlw 24 lyiu e 8815 019 gl ddleioll
Uloanllwya | el &alduwg wloyll Jagoig Jlgoll
Ul dUloll dndlao wlily ddlo)l wloasl) guas
ndlio 2019 polsa) dygiuusll Jigoll Jue
olo) duainl | 12112019 ol Jigoll Juue @dlao
e &l 598 aulloll wloaal) sus dlalu
e 2020 pole 0 (gLl
Jmu(w.lcm. K
sy | GOAML ALY aoliy, gtk

2019

6ang9wabe 2019 yujlo 59
=l aljloll g8 auloll cilolsiuwbl
Gk Jga s o3 duuda 81aoll
O andl ELI olas GoAML
Ol dmguiiioll Wllolsollg dla bl
@olil] GOAML G (58 ol
CSAPEVE B9 aiszoll wolamll gionl
\_Uml 2019 guigy 999 . Goll=2ll Jloll
Juad ullas adlodl aloaall G anluw
uloc angy Yaaraisdl yudgguuoll
Wloaall gua daliw agig L_J.LD_UJ.L”
0l szl bbbl 1535 Gl aulloll
oy dmg i)l da il 1)led oy a6
Gl olaaiwl JUa o yesa vl
.GOAML

9)9l alloll doyall 4a8lao Jlaj
Gloaal) gua ddatud duaual) duosdA G
63l amill a2alio 9 yoiug auloll
" e 4a8l80 e @lEl 58 asyi
alogl=o jalao plaaiwl Jlgoll

iyl 828140 dyonl Lol wiloaall
elas egall oigoll nluy 18g dylloll
G ad lon A gudl juuladl gde
830 (o oA l] adlodl wloaall
Wyl Jugoig Jigoll Juue phalso
rou &l @il Lyl caandl @ljlisg
dyy=ll ahloll 59 phlasl) gilagll
Inlé Jga aili o gl sanioll
629 ol 8yl ghalioll 59 Al
8)9)0) asizoll ualanill a3
e phalaol) gikgll pgbill slelpo
@28l40 palio auydi ailoc ¢iyani
4l eanl lin pan a8g . lgoll Juue
W9guwo /JUioll sJgguno (ro 400 (o
Jlgoll Juue e W1

8lA il 2019 gyigy 27 (59
&l dlon aullodl loanl) gua dalw
289 aylloll ilyall gl Jolgil)
&4)lino e Junlgidl Al wjs
650l &yl wlloll dgal yalaol)
L il sl bl eilglicig
e YT sJgduo /Jliioll gJgguuo
GOAML JI guhns ol Jlgoll Juue
(0200 o jial eranll lam pan g
e W1 sJgduo /Jliioll ggguuo
" Jlgoll Juue

g il Jlgoll Juue daalao wbily

anlall el alac] 8559 il
Wbl i) pusizoll palabily
9 &gl Jlgoll Juut andlao
@l 9 0392019 Juoiuw 30
Gu- ol o8 o sl gl AUl
Uaue @n8l40 wlily alo)l wiloaal)
Jady bl gond cuipiill e Jigoll
bl el olardiiulg sclo4 pial
JUisoll §1627 gle Uaelus ddyying
Sl 88614 o) &y pllell jlsol)
by L aloudl o] 48Lall dylloll
romilolsl Guisoll yalaill YUl

2019 juouis jiire pwsludl jlanll | 8



Lol slpall

alloJl ailpall dndls o

Glbwawgoll (o aaeg dlodl wiloaall G i u=oial
Geo4iio &0 82320l Aol jut moll g Jlocllg dylloll
o801 8)Lj JUa wlbiwbio sac 59 Gloll Jo=)l dcgono

dilasoll ¢lyiinoll
aljloll 58 gyall dyisoll cilialudl ) - A 9¢g- v9
clivg wiloglso 63niall duyysll @Wga 2922 | | sl gaiioll gpal 2019 4l 9
G219 Loy ol gl il poll 65Ul 58 OOl 441y 6 sLadll ygleil dokaiol
dolrio) ollell s aiioll &Ll pudill il alloll &gl &l dgall oy
loa8g soiillg §alaidll gl UUiol | ) rusdill gon 289 6anioll dyyell
&la Ay gl gdlodl gua jay0 yasy Ulingil @9 a2l o dig el o dill
GloJl 5uas jAy0 98 wls il Jauo dcgoan w8 Wl aadda)aio (5alo 10 cgA
U8 Lngos Gu) J9 ) Gollll JloJlUooll )
ol Ul §u 450 58 wils il ola 13] o gl wlogleoll 4L M
T Glogleollulblla &on @l 3l oc wloglo alaiall ghlio g
JUs o duupoll iliall ddleioll uuboll wllauwllg dygallg dualoll
6l o pado Ll e 2Ly éulloll o)ljg alyneill 449 oll tlogleollg
é;_\A.I.oJ|ﬁ._J,__I}_<7J|U|JLoy|5J9_\ usfg dga Ul wla g wlahaidlg wlajuid]
In2o @il Glail (epall ublallg wluungollg
wollell s iioll jiviy ol yboll (o 131 Lo ) wlogloll Ul Jgagll B
 dyoiillg galaidll oleill dolhio) iy &ioli ualaiall ghlio cils

09 bl Jongs @l @Slidl (e Tyt
0993 59 6anioll &yl willoll dga
2019

ol Juolgil wluda

2019 dlo)l pilyall

2019 yylo 25L5\QCUJL0J|\_JL0_\3U IR
sgmall o leja yoidoll lim Jaiing
@l led 3y Gl 6 ool
Elnd 59 egll juj=il ddlodl wloasll

7 | auloll wloasl) gy dnluw wijlai] | www.dfsa.ae

oo wllaulg vilogleoll gle Jgnall
(aisoll ualadbl
il 13) Lo gl) wilogleoll Jaly M
duypa wldlesl loya) alaisll ghalio
(ulogleoll &y (50aig dyluw g
wlloll dgs 58 dylol 6)ljg 3983
GlAng Guuii sanioll dusll
98 6 0luoll lilonluiog dgall
gl dokrio) suollell g aiioll
dlaluw w08 189 duoiillg & slaidll
b il Jaurog alloll wloaal) gua

Jalioll oupdil) janaill
Gloll Jo=Jl dcgonol
uljloll dgay yalall
6anio)l daypsll

aloasl) guas daluw alnlg
rous i) lailuAani adlol]
@lloll Yol dcgorol Jslitol
Banioll duypll wlloll dga 59
il &l ol 8)Ludl Jud clsg
2019 g1Jgy 18 @l 1 (o 80l 58 Cupa
aupuanillaleloiall jgan Ui Joibg
Unnlgillg dpil il viloysbillg dgall &o
Uaollg Jlocllg auloll wlwgoll &0
@loll gus jaj0 58 810l dulloll jue
Wil uoial s sollll
lungoll o sacg dlodl aloaal)
alloll jue Gooll g Jloellg aylloll
Jo=lldcgono 50160 &0 83100l
8)bj JIa wliawlio 6.3 98 Lol
il ol @ piiiel gl

degono Egpino 8)lal Luito old
gyl lloll g 58 Glol Yol
dga uAagye \g_uu_ug 6Ly 5anioll
loilonluog 63aio)l dugpsll wljloll
Uslioll il (58 bp0iusoll
JIs &gl psuiioll o dill y65
o)l Yol dcgonol plel £loiall
acai 2020 role (4o i joh 59
g sgma Jola JAby dlalul
alungi) Yol dga il ol
Gloll Jo=lldcgono

CLASLQ.I.U.U Goll=dl g aiioll
wvalieill wlogleoll Jalyig

ol o] &UJIl dpuypall
@ oiillg Al i8Ul gl



@GLipl gule dole dno)

alnll wls dcgonoll WLLA sle
alacel gdgall jusoll 3u0iil
\ll_\LQig (17) rQQJ ol yylasdl
bl abliato ol wls sl
Uluing wloglsell Linglgiaig
Janallg (ol 8ale] wilyloc
G (@idlg dlloll) 3ylgoll sde
Gl aalgy sl wlanil Al
ayloll jylail slacl sgall ol
Gy dalus Jalgiung (17) pg)
WA e Joos2ll ddlodl ciloaal)
0l LSl ol wils i go
dojllll il cljal (o a4lilg
dulhgaill wiailellg aclgall gle
d8lio)l wliy il fo dulioll
el slacl sdgall hsolly

W (17) o) adlol

[d
"o U
Udo

aalw ¢yl 2019 1ygisl 59
dnlya ol loaal] CYS
ol il iy e @Slabil
goll=ll slloll gua jhj0 59
@Jg.\JlJLuZo.U ligjals oliy
~(17) a8y adloll Ll alac)
Dloalg uolil sgb=y gleioll
syl gl wlspddl aulle iy
G99 &l diwlldwl)all 99
) Lm.b.:lg_ag Lo il il q&:l}_o
alacl gdgall jlsold Jloll Jaol
&8giy9 (17) ad) dudloll yo)lasdl
adlnoll wla il &ron (gas of
wulwl gle ol ylasdl alacl
Jleil alacl dadgall julesll
Aol &yl Jolay sjoln dylloll
Idaig 2022 jliy 1 98 &dy 5l
Urolil ils i (sdgall gilial)
JU . sollel gUlodl 5us j4 40 58
duulyall $9 U_xﬁ)LLu.oil 0 72%
U9roiyw ool dyladiwll

dunlya) gyliuo (59 @ul8dl )l
Jgol dlon 98 ala il 3gmn
Gllwall G185 wluyleog o=l
Jlgh yoiuiu gilg dlnll el
Al 2020 ole ging olsl lam
Jgal plai wilga wliso (58
wlsyill g Wisg Jaosll
alddaio oy ) abluall b8 o0g
"ol

Yol dglun gloi losd
Guldl oloiall juays g_.alg.i
@il nlgallg dokaill gle
dnnyoll alspill lmisag
Glaleill e Giiall lmiidig
IjUn) Gliuil 169 lmsiog ol
9 Ggudl )lal g 11085l 6)la] &o
wlhlaal jrol duigildll ;gguinl &)l
loa2nig Goul olasiml 6.clul

edlilg gulil ulmall JUa
0 cloiill gy polel lim (o
Ay Lo 58 gl dcgonall Wil
630 Jga ducgagoll dmalyoll
JloAl gl @anig . elosll docllo
8 Sl o duilill dcgonoll
role o Joll &l oy 40 g
dsalioll Aoy lam suly 9 2020
o=l docllo ol ducgagoll
1005 ()nig .2017-2016 (59 jaioll
wle 2l 8j450 amaljo dyloc
lolso J4J docllol) Junbo Jylas
B ol o e G961 Gl

role o &Il @Il 59
auila il dwlys Liluw)i 2019
illg dlenll eils eild il Ul
asaljo duloc (98 1 Wil
&0 Jgoll spurol ducggo
alapidl gle pals jusys <yl
JUie4 ging-oii gl
wla wloaal eyadid gl loduwld
g .auuiall gyalindl sl &lall
Uaygjs wJl o)l oim Gan
sl Jaboll Jgo sl asgp
a4 o]l pawlgdllg aganll
a2l i 59 Loy écgonoll
Gua jao uld g wlaggeill
Guabindl 5u3r09 ol sdlol
@J.\Lx_o_llg U_Lls_w.o.llg o)l
Ghblio 3475 g3l dyloll
Lo [0 duinll _alaiall

il Jolio §d Ll los
@3 dnbgll glindl ducgigo
aac &9 60 [aig 2020 ole
alole)l dn ol dnlwgll vla i
wgoll=ll Jloll gus j510 59
2ilod wlire) Gal Judad g jniuw
oim lmorAiuwj @JLJIULo.ciJI
U Lo lioy gl palaollg el il
Holudl jglaio (jo loio @3god
Aol doyally

ol Jgal dlony Gloiy Loyd
alaidlwani o JJalgle
ol ua jaro 9ddnn,ll

ey 28 g cllosll Jgal liu

Ulocll

G4 jAyo loybo dullo Gualin 79
il in Jng g.gollell glloll
120 65 oJl ol gl (508
18 9.l8g1in 829 dyloll @JALLIO_U
ayllodl wloaal) gus daluw wdsn
da3l 2l \alaoll geiuoll e
auouais lmall (o laslas &o
=iy logd Il elail gr0n 59
Jaluioll @lyiell JgAgign spaily
aldl 8ylal Wlid ¢ . Gualiall
aylo)l gholl dium 98 lnSlpas go
ol gubgil Gow g &lull g
bl 3305001 daloc el
Jo4gigp arnlg 6)3boll 0 il
(28l \Gualin)ly Jaluiol @lyichl
Jga8 il (gyald Ll euga s
G20 po il e wlblin]l
" oukaid) pualal graliall
adlodl wloaall sua ddaluw
G0 3455 el Gaaliall Junwil
Lo 180 gollell glloll ua j4po
8)g-ny Loy Wyiso Gualin lmong)
aaliio
d=2alpoll vldos
dacgigoll

B dalw 8acluuo 42y
a3loi and 5@ ddlodl eiloasall
solaoll wllae &g Jlocll
losll yins Jio dpuil
dsmi &long pmiocllo 509
64 ool dglulg cllo=ll
Aol o))l Jalaog Gguudl
ulealpo s Lijlg
U3 58 Lsacluno) ducgrigo

0)lal

&0 L6 2018 ole JUAa
wlay asalall dnngoll wla il
&3g0d dl Joludl suoll Gupall
&0 983 5pau9 gelondl 41941
i dlgy jue Josll whjluio
lonnn g ddlodl wloaald sua
gl guioll Lidyd sylgol
ala il ) yudg s 1adg
)l ani) 1899 audl ol dsalall
=i jod Lo wldlle jyao selonll
aaye Al alsuidl o 6aalg
sl aasll asig Wi palagl
U0 aac Gy phlaell dnaye
ke loypili o @)215 Jolgll
rolo allal aolipy Jlossiuwl Liblanl
aspill ygs 9l pall wlgll 58
G 3100l 8)lal Yo ploimly jgai
T

Jloell 23los
Wi ihiwl (o Guulwl i
@l il )l8)) Lan pghai g
ron]locl aaloi lag uch.oa_o oY
2019 ole 59 @ il [3m Ulay 1G9
@ing 2021-2020 YA yosuwg
a1 8)Lj plsl 3o (54 Liod DI
Gualiall guaog dnlall @jlaoll
" anill lin loy
- aloll ggaLinall
RSN Ig_oJ A Jljs U
é-D adlodl Gualiall 8)la] glnd
loybo Gyalio bl gle jusyil
ole 59 \5\_0JLQJ| ol gua jas0
G2l jyao 13 Lyad ylv 2013

2019 juouys pudie ywasludl jlanll | 6



ayLipll e dole dngl

Wl Lin JAuing (@il dginl)
\J.ug@l@.n.u@lkjuu@hiuwb
doml wili gy Guw @l g5 ]

A.A.mJl@QQ.LJa.o':LwLbJ

@&l auladl abdall

Wle 48,1 dol=ll

diym) dlloll Glgwll

(g g ora il
wloadl) guas daluw wyAan

gl ubdall gilo alloll

cling oo il puagw gays il

09 890 59 52l Ll 5 94

u )_LO.LJ_LUS@J|4U_00}J_QJ|

Ypnol apla i aldall
il bl
Gloaal) gua dalun wpAn
Gabiall Wypn ol Ggiuwdloni
Touly Gl wadc gillg g aiall
ng.\Jl\J.u i egindl 2019
G i gaw sl elizg ainll
laidl g oAl eligg @l
6 @l galhgo padg gilagll
8)lallg @A_x_mJl@JaLL_QJI Yyno
oliynl @lisog ¢ginl) L=l
gl 6palall doulaiill
]l (g9 dgalleling .duoyadill
Jial o o im eLis 115] oo
&3.9)n o)l ool (50 20% (0

auld Pyl

8ylall domg @).n_o_”@}é).o.”
Ll g)lall abdall paa lba
igg Gaw gyl Yl dcgonol
dn gDl Guaidl s g ] uiss]
Gaiio widalicyag eya
U @ling 6300 wlindliol
8)la) &og duouta il wlinall &0
Gacln 289 .Guw Gu gl Y]
dyoh il oliznll pmd jyj=i o9
e oplnlaog eliodl ayayilil
Gol8llg sl = all
Soal) 8jlioo dnyd Loyl vilag
A0 9 dolaidl wlipall g
ol U] el a0 l80lg Liiol!
wdl dnlayl sglnn wiilag (guw 5y
il juji Yo 99 pololl
loasl) gua daluw g Unlgillg
dyoplaiill wliynllg dylloll
ool
ayailiaw ¢y
(SBC) apijliiwi

o)la] wpan 2019 liy palgl 58
Géilo) dyg il wileloiall L8l
e gonog dywlwll anldl clAll
Al sl elud wlojl 6)l)
d4alooll & loviolai Gl
@il gulddl akaisl) 8 a5l
&l loidlaiawlg Jyila] ¢liog
Holroll wilag .&iga diga] aloll
lom duly il digpollg dusilyul
bl glegAgoll

G g ywl yisdl ey
(HBME) kgl (§uidl
ol yuylo yo s 40 59 4 59
adloll vloaal) gua dlaluw
aplidl allall soilo calaiwlg
Guw gy ] gl el dyo4J 8l
&o ygl=illy 2019 pols2) (wlydall)
ouda i) 8an5oll 84 ooll o
dnludl gag gjhinll guldyl
dcgono) Lkl ALy Cu doylaiill
Glact 289 . g 5ol ]
4blnio §9 uw o ywl Y] iy
6,58l Jloaig gl il
Ul agUl &l g 0w iilag
wloaall gua dn i g8 odaid
Goilo [N A udig o]l
al@dl ubdall saog waolbdall
aonll wls Uil 3al saungll
B9 262y sl do 8Nl dyoliaill
GldAll A ol ling délnioll
Qorn il wlism §wiacgono lo
eilgl gJ] a8Lally Jga & (o
diym) 2018 ole (54 IgpAan (il
GuldJl oudAaiil) 3ol @4 laoll
T wlhloll dga Wpnog w5jlyiall
g w5j4 ol sanioll dyyysll
iapoll ALillg silosll gidsol
wloaall gua daling (supszoll
lim aaall ygralhll yla g (o]l
J4 auouaisdl alioml o ol
damg qgjaroll wogAll iy w0
iy gzl ol Ggul

dnlall whliiwllg dawlasl)
aigils)l wlayillg Jliioll
dalu] Jnlgill dwla cialilg
o=l dnyd dyloll aloaall sua
ol Goinoll &0 WA (e
Jga ppalall alogleo Giyanig
Gloaall sua dnlw wlyabo

s 58 Loy &yanll ol

wdg Il a2 81l Billag

s gl aliguail diodyllg
abllall ool lioas gle
b6l

d8lapldpigrialll dyoyl
e L8l juay5 adidlio gl
In s &0 2019 ol (G481l
ldoc wiliglgl e cgAll
ol in] el
ol Jualg il eslusda
imoll wloasll

G298 Wlaiuwl 2019 yujlo (59
dongo Jnlgi duda yarnyidl
dyimoll viloaall wila s gl
Goabol 6acluoll 0adi il
‘aniy gl Joasl aldall
Aol ailoanl) gy dnlu
30 dylledll oin jAn 2dg
aalizo a4 17 yglios Lgaio

UnlgiJltluda Oldled

Jlgoll Juue (e eI glgguusog
U0 G18ril solhgo jlsg
Ut auell wbluall $8810
a219) Lagye dyloall cuioas
Gle GG &5l Jga 9ol
wliyanig 2018 ole (yo (Gudaill
ol Jgal G481 1clgd Jga
Ol Canig jiaoll padilly
alaell Jouhs alloll doypall
&iliig gl Joll dcgonol
il gl dycgigoll d=alpoll
auloll jué aollg Jloedl o lin
Oe Buani (e pd lod 63300l
ol BLLudl jylos oy 8 ollai
@iloill wlegpiiog Guigyislll

gl Jualg il duuda
Gbbual G835 gling
s @l8 1 61a] a8l il
Jg sl dygiull Jalgil
69 U uoll lm 685 6) Gubasll
" i cioadg 2019 18 12
éole sy1a5 aylloll iloasl) gua
G281l e &l @il e
0 8900092018 role o
Jaj=s ol @an gl @liyaaill
oim JAN alg ng_q_uJI 6392
s dlnluw loabes gl dyleall
" oo ksl bl adlodl wiloaal
U3 (998 Loy yusimoll (40 100
18211 91309 (gulall eldyi]

5 | auloll wloasl) gy dnluw wijlai] | www.dfsa.ae



@GLipl gule dole dno)

lai3 puyunAa i awdlodlloaal) wua dnlaw
500 .04 auJloll

doa il aylddl Ul gJgis d&dlodl wiloaall G @bl
114 9 Yoo wbliua §930 169 i dpo0 @450 504 glc
degono o \_t_,'l — 83220l &loll jut pmollg Jlocll (o

d4y10 634

L]Q/:\

DFSA

STAKEHOLDERS EVENT

2019

ol wloaal) guas dalu wdda
ol (59 goill guylo (99 U 1]
Gl il axe jolai loaie 2019 jyoiw
w9 ddlo wloas a8 Gl &nnyoll
500 _JI aio gl Yol L5\JL0_|| BuA JAp0
dnlw 19 gole JAsig gl 650l
a8l Ul e dlloll wloaall sua
169 & jo a4l 504 sc dyotaiill
Jlochl (1o 1149 Jauo wblua §dao
lo i - 82200l &ulloll jue ymollg
.84)40) 634 dcgono

ua mosjo yaarill jluo Jljy
G plell lio doadoll wbllall wjglai
o @ilooll 5piall 519 doadoll Ll ol
Lgd boloial i LiJj lo g 2018 ole
U0 2ac o ol ol \gus jA 0
wila @l dy0u)8llg Q.Lo.”_Q” gl
Jolall Gliaill glasi gual vil4 s
lawgll ells 58 Loy dullo)l wiloaall
Gualinll 509 Jglail wldyuiig
aluioil Wilkollg (ol wls g
dcgono iy o ubdhalloin Lgul.:g
dygall palasall glalio (o asulg
Al wlijuidl o aace wdla (]
y0ul8llg duJaoll

0287 Uygay g .clai@ll aic algyl)
Liioll Ay 58 Wdljoll gl eilogleo
Gl 5g5 18 Wglho g Aln 59
Aol sl dondaiill wluylooll
Ubloll wlla vie gpal wlla L
U.ul;mJl

s Loaiwl 2019 ple Jalgl CY
Cl._l,onJl aly gl NN | Gy ould] cq_;l_cu
53 1510 58 ol a8l aoliall
" 11 acgoao bo ¢jlig sl Ul
d04J8] laly a2y (o AyoulAil dm
Jolgig apll aulall wleloinl 59
apldl vldall o ayasll jgan LA
69 doudaidl wlaal oo A i sl
" jAs0 98 dolell wld il Lol s
LAl 18g5 ¢iga Goll=dl gJloll 5ua
wlillioll (59 a4 )liol) 1aga0 gailio
8)lalg duora iUl wilaall ¢y §pad ol
oAl wlnall pmd jyjsig W)lagll
B9 &4)llioll axig alaollg dosgall
iz liso (59 6jusy a8l wbdall
i aydgall

9 Gyo)dlylaly
auslioleloial
awldyl

whgaill colagyl

sl aphgail 8N Jnlgs
Al obLAN ele 81 jujws gle
Jaaillg Gyoily galaol) dnye
46ypln) jgoll dnlleo YloA ubioll
8gil Gy o &uuliog 480wl
8 dporniill Gloall &o oleii gaig
dl=d Jola ol Jgngll <livioll ALy
o d&dyplny &8l Jslued! olin
luillg ay8ledly

g Wil aly ¢ wldlell A=
all29 59 Luyl) lole wyaoll
9 laule @8yl g wlsy sl pausys
&aiig gl glloll sua jayo
aganl) spledl vl uidl abdoc
wllhiol (£gpally dnlall cldosll)
Goraiidl Elullg Gngaill andll
wla il dnlall ollihiol) dogli)!
Ay Q8loy Jlaill Yol g syl
a4yl cuila 1] Lo ouudi) Ll
dloll Klg 834 Aoy Glan
82090 dolle wljloos &lany

aydAall ayalas@ll glagll jog)
Jgoll sllon] £83) 169 dyollell
wollell gloll gus j8s0 98 &8y noll
30 @9) L5\5.1}.0|)J9;)L1.Lo 167 J|
8ale) &n'iil yoiuig (2019 949l
ol gloll 5us jAr0 58 Gaolill
Uga Jdo 15 CLoJ_Q_IJLm_‘.JJl CL
&l Oaolil aluudi ey @ﬁJ}pI
aa il 58 ga ol g Hgulo 6709
el dlio Gla g aigolil dnlugll
Ol @l wslal gl Jolg=ll o
ool wildyuisg gyl jalao
ddlnioll 98 dywlgsall wljglhill M
bgaell eli 58 Loy qollslg
wlelnad g8 8pioioll (Agydll Aylji M
wlsall sluyloo (58 w2l B
dale] gde 8)26]l (58 Wil B
i olil

uga i adlad OULIL pyloh 0ga o) o UAL a0l ioll Ul il

wie (gugrialll adloll eilildl jylss pgadi pla gle wlaal gl ol elai dlloll bloaal) gua dalw ¢iei 2019 role Jilgl 59
o daluw ol Gugpialll ol wlibudl jyles eu a8 plad dnsyoll wls il &ro pasiuuig Gualedl pledl Jla gl Gl d=aljoll
CUJLO.” wloaall gua daluel Jasoll guigrialll auloll bl et oyads olias Qo9 udngaill doua il wbibudl e adlodl wloaall
Uwgiuoll e lmidliog dnsyoll @lspill lag &daai gl ddloll wloasll dadul e @l dojilll dulngaill wlibdl e Jgasll
B 5ol glloll sua 40l d\]LoJlJl}.QJ.UJUl wle Blonl sle sacluoll 99 lmiulgy <@gl GIlULg (sijallg Glall

2019 juouya puiie gualudljlanll | 4



@luo aloll wloaall gy dnluw loyle wjs) gl gl auyiyl
Iaace Ujaal en dypilgul analgoll g 8)28)lg gul ol (ol
&84l Linoliyy J8m @amiws pll jlao e pulaillg alyslioll o
690 le dlolils dole y1as gle lall A oyg guljusudl (ol gle
lind 8 iWlg godull Joaill Jlao 08 dlgiroll sgmall 98 jyaoll bl
" ) 11 pd) dnanll ol

Lwgo lgace b yad 98 dllo)l wloaal) sua dalw waal
elizall o &b (e dlic gang wlloll LA dyollell a4 il gd
ol LAl rae 3 il il izl wluwgollg drollell duaiaiil
“wlpall Jsbs gl go drortaiill wligall g geleild Joc Jln] &9
ot Al gy ddlo)l wloaall gua dnliw fla g Jlaiull wlbiamiog
oA @um 35 (o 4ial o i gl d4suil) Gaawiddl dcgono
ahbiall Jlosl 68 j)l j95 ladg pllell ail g10a (o alloll aloaall
) Al oy g3 il agaall splsll

ol i Jnlgil aldled o 1aac dlodl aloasl) gus dlaluw ol
eialug @llol lliall 418l4 o) ddleioll vilylesll (o dcgono Vo
268 3 e sglle ool 1im 98 6ju2ioll duigilall elagll e cgeall
olgs dulag a8l Jga dugiudl Julgill dula dalul cidlail
dp2n o)l abledl aldleall (o sac wils ¢l dpinoll wloasll Jga
wlhnl go Jnlgil (o wlgid &old] lon la2ion Waniui gillg

31005 elad 98 Wgall elal daon 8 doutaiill wlisall o ladlpai &0
Banioll M}SLMUULOJL,"@JJLMJJ sl @lysiell Jg4gigp

G9iuoll sle ungJng 8)lan Jind dudloll pdliall daadlao JIjs Ug
o 59 lamn oJliVeyn Aol aloaald sua daluy Gkl
o)l pilnll dmnnlgol anioll &yl wljloll dga &ogan (geluo
als il e @géuoll Jlgoll Juue dn8l4 o gle duldl diynll Ligs)
GloJl 5us j810 98 @olell 8330 @lo e aollg Jlocllg dloll
" inig banioll dysll alloll @ga &AT pole JAiing diog gl
Julsol) Jlioll §48-7 Lavigel win dulodl wloaal) s dalu lniliao
ag0ig alloll eilial 82814 o) (Lol ol cgono (e 6)3Lall dulgall
iyl ellaoll og dagrboll wilgael) Jlkoll i (e Lad Llnyl
ol lin duollel dloll aloaall gus éalu jussiy cudan gl
gyl wlloll wulayoll puséil) sUlo)l o)l dcgono clpal Al
o dlila ylgog Iamag lidlg illai Lo gmg .ay8 4)Liixollg 6350l
ilygiuoll gron e dlnlull

Al Wheas 36l dadul (o jisi wlgha el jlao gle Laailg
djj=oll Lnglgis il olaniwl Jlaas) te Lad doilall aleally allewll
8,8 deal el LA gde cis Uja) Lo slaoll oliysaill g
6l €989 49 Jgaig Julers Jlocl sl olidll s a Jgui ro J4 &l
Jbiuoll 98 sclgal) Cla il

a3y el sgoall g (il dalaoll
Juad dmngo wblias jlaal gl wlel g
wlealiog jyled jiig Y 3 reiill yilgguuoll
usyAlgo

o=l @as ebil oaléll olell 98 Jnlgiw
G187ig Lislaiuil duyjloo (5.6 2020/2019 ol
@l ey Algo) (gapw ¢ Lidlaal
a4)lisollg dolaiuullg jlaill g8 dioioll duuuysyll
Olios)l all2o o) 08 1301 &L A Llg
el e o it dloc jughi 98 elaill 59
WloJl gua jAjo Jala dadloll wloaal) s9iuuo
S Lniyaiig lajlalg gl

& e Upel anjallodn jmiil gl Jgi.'l-oﬁ
0o Ugo 8y Lo e aaailiuwdl <l il gpa s
aloll wlorall g dalu Joc $259) g oca
Wl dlaig el lin Jigh wedall paloc gle
2019 role (58 Lalibdn gl eilalaill gde <l
Goll=ll gllodl g jAp0 goi pea 59 jloiull g

G0 Lol Jlay
iaasilinl] &aslgol
Gloaall gua dnlud
wlialg Gua dgdloll
\5\;1_: Godl Jgal
&o Luilei ol=l Hlao
dyihgll dua il i
uljloll dgal jlaioild
8an ol duyy=ll

J=5 9 J49kad 58 leagon daludl Jnlgig
wliballg dpopaidl wliyall &o lais)livo
wilpaio (o lase violg ¢ gyall dgoganll
elidlg dyp20ll 44 loolly Lpszoll vliy &0 palaill
Gr9=2ull syl 26Ul duwgog graoll gjhsoll
omlai 854 30) iy gi (pe Ladayaall CYE
W)ln oll (ygdui pouda i duinn]l dynll go &aso
Voleill manillang gl poaid eun uolillg
Oolil glnd 58

Gloaall sua ddalun oloAil gulgy ymid Ay
Oadyiollg dgiA ol Wgindl a4 gJl aulloll
azlln 93 Lol Loo gJloll pliaill jpasi
gl Gl &slnio $9 don il alpoll
oin &oad Jluoll 3 el gl LL.Q.I}QI Jlodig
Wil (o dcgono lmillao ini dyollell dnioll
Ukeglaiio g9y Gl Gadpinellg jA ol
Olwjloo)l Jadl d4)liiog whuall Jal
il plalao 8)lalg &l juglni (58 domluiollg
Wilagi e Lad gloll elndll 58 galioll

) ojglaiig dleall oA il Juw ju8g3 Gupla (e
1145009 115l Lolle Ulo Tj4 40 ojliicly

%cggé@

2019 11914l 31 58 lox

3| &bl wloaal) gus Al wljlai] | www.dfsa.ae

Wggpliyuly
AU i gl

Alnidl gai Jgail Gréas) aglall adlodl 3lgoll
Glaswll jpj=i gl & il Wandg olaiuso
b glesl @laml guoai) dyglinoll dyollsl

Holaoll 8)la] 58 GJlol pla il jgay cl85)llg Aliol
A aaiollg clpaall ulloiiwll) Jlodl yuly adiiag
W3 Guuiyg Ly dol i)l dyoiil) gwell Gl 58 (eupall wlilsul

00 jo) bl EaI (34 00 ol ol a il dlloll dlalul dladul &o

16 08) daonll 59 Junoill

wleldll (o 3ac 98 plsll 13 JUa dylloll Blo sl g dalw el
a3 99 Loy Wga jl=oll d9 (e @gdunoll Glmnll G &ond gl
gl olaiollg (rolill gudlyol dlgall dlnylyllg dx8yn oll )16l iy
gl saiiollg dpolluull aledl ailoasl pulaog dledl §lholl Hlal

Lol ciloaal) gy dladud & il galgoll (o Al Jlay
Lublod oldl jlao \_r,\.Lc G0l Jgaill gai loijuo daludl adalg eun
lo gmg banioll &gyl willoll @gal jlaill dyidagl dyayiliuwll go
OlloSll 59 a9 Laglgid il pladiul $d &wgill (ol
o285 Wlelial o aac apla e A d wlcdall jas) @il aylusiinll

Uagma cli4 Jnlgi loa aldl) denalall olayuil) d108) 6)g.a) albliall

G e adalal a2 il blesll 98 &bl G823 ol dxolyl

e “lJis WA Digdoaiiuoll wlinoylg dynglgidill Jiluwgll jujss

ool o (og.aud)glll elloleol) gus aunyiliuwl &o doclgoll pighs



Gls i 504 sllos)] @Jb_ll gl (59 Goll=ll ol 5ua jAy0 rauag
CLL“_o_“).L.C Umollg Jloel (10114 louiyy oo dullodl wloaadl Jlao w9 dole
elagl pan B9 *.uloiil rini wllag 39 Uauuo 8810 169 6220l
ayaiyll dg_oJI Gloal Jow 8ayac wbani aalgs gl gdall slaidll
IAg d\.ﬁJ}_D'JJgA)LLLD 170 (o wyidl |9—0—1 Ml&]ld\JLoJlkju_\}j}od\Q
@ﬁJ}OlJJQ.\)LLLO 1,5 @860 j4 o)l uolUl 8:le] dln il goi @lnlgo (e
G9 Ly @5J}_0|JJ9; U9lo 7009 &4iiA ol yyolill lusdl @loal @9
ol dloll dnill ymajs aelds e 8glle .y iyolil dnlugll & Gl
clorall g s loinysl ol g all plloa] &L s joxolly
2l &o anyli ging plell dlay o A 12 dpoull doilall 58 aloll
104 aullol Gl i dlonl dorll crsely cayn yaglés laiw &U5
Gaaliadl glnad 59 Lymgn lgoi amius Jljg U Wil Lea Ls\ﬁ_u.oUJgg)LLLo
Goll=ll gdloll (5uas jA)0) §9rin )20 669 (691in 88 Luswli &o Lol
U9l dudlo)l wloaald (gua daluw vellaiuwl gidagll sgiuuoll gleg

dunin i dols

aloaal L5\_|_\ﬂ.lo.l.u.lul)b.ﬂU_o)_u.l_c dusludlaaill 59 sy Lajo
laim Uiy (o Uedl Ul pudac jady jeib @_u_o.uJqu.x_qu@J.o_m_J Al
2019 pole loxon il (gl ducwuadpl \_J|_\AJ|J}_;| e cgAll Uc._LuJ_oﬂ_\_.o‘Jl
pagall uljlaillg q_CUlD_ll alanll as) anlig Glaall cqlo ole gng

Wyini oa d Ul40 2019 joiw 8 gl slol gus j4 50 jan
A poll Wino dyollell dloll jAlxoll pbgo gle dylo j4lio 10 Juadl
waln pas o i) Lo A 149 Loyl ay y265 5301 jlasll gmg (rolil
=)l elloll /g L) Wil pgido JT bl 200 dunidl goul
JAy0 gl 98 dioioell Aingyg Yua il cjoll pudao yuyd) sanioll
J4 5098 .59iuoll srolle Llo [gao aun i disoilg goll=ll glloll gua
@il ddlnio sgimo ghe 319l Gloll j840)l 9o grollll @lloll g
G jballspiellvrial god Joha ¢ Ml bl wgiag LbySlg gl
\)9u949 8)99l2img yaily aylloll jAljoll Blao yd aual

2019 jrouis jiire pusludl jlaall | 2



Gligiagll

13
14-15
16-18
19
2023

il ol

Jlgulll

GdLolaiowll

wolloll alnidi laninwe

hludlwle dole 63A]

23
4-6

10-12

aua Ay
duldlude dole daol
sulloJl oilpall

o weal Aoiilvlelyal
loJlUloaa)wua

o)l Yaglgisill

www.dfsa.ae g9y iatll &dgoll +9714 3620801 :yuald + 9714 362 1500 ~ailm
Ol dpll Gljloll (5ua 75850 : vy §gain ilgudl suuo 13 (Glall yylgisl

Elll pAiA o) ddlol bloarld sus ) Guigralll &agoll (slc 61agioll ddnluull wloglsog jLal gdl aslall
@JAQ_wau|)4JJJU_OQJQleL£9.03_oU.o_aJJ@_m9 Aol bloarld sua ddaluw &udto e Whguinioll fon gle
ygiudl Uyyleig Loe nina ellasg adloll aloanly G én i eiljladl alacl saoag dlodl wloaal]

1| &loll wloaall sus dalu wljlasl | www.dfsa.ae

gyl im (98 6ylgll tilogl=oll dan Yloa) tew dudlodl tiloarld gua daluw ol U0 (59 9o A gLy
lo g oy gl Ulogleolloim 481y ¢loi Losd fuion ol daypn cuila el Whilon gl W) @l 0205 Lm_JU_x_c
Je gl s @l O oali o gl 8yl @lu_c dJgduoll Jlgall o Jla @b an)ul Joais Vg loian of



LA ele

wia dnlbw Uljladl

dlolltrloanl)

2019 y1ouwa | pie ywalwll jlanyl

aldglule dole daol
uaa )y adladltuloanl)wua anbw
500 04 AUl laispl

aloJl wilyall
@L&]I Ul_o o lll_.s\Jj . ] l . & .X‘I
alloll 0iljall dndls ol

aloJl Uaglgisill
JEUU aolipoitiang
dindyl g h2aglgifil

uilpuudi ol
Gl Lol éndul aoliy pglni

(Lolaiuwull

adloJlloanl)wua dhlbw agan
Aaliigoill jgaod
wilhgllvudagidlhalgoni dnlull

wnnAIo noljy

wollell alnidllglaaiuo





