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Welcome note

elcome to the third edition
of the DFSA in Action.
This 6-monthly publication

focuses on providing our stakeholders
with an update on our activities.

It seems that this publication,
combined with our other stakeholder
engagement initiatives, is fulfilling its
purpose - based on the very positive
and encouraging feedback we received
from you in our stakeholder survey.
There is a more detailed article on the
survey elsewhere in this edition.

This is the last edition of the
DFSA in Action that | will shepherd
as CEO. As you will recall from my
note in the previous edition, | will
be stepping down as CEO at the
end of 2008. Paul Koster; the newly
appointed CEO of the Dubai Financial
Services Authority, is very committed

Paul Koster

A message from David Knott, CEO, DFSA.

to continue the good work done to
date by the DFSA in engaging our
stakeholders.You will hear more from
Paul in the next edition. In the interim,
I include a short biography at the end
of this note.

I would like to take this
opportunity to thank you for your
ongoing support of the DFSA and
its activities. Although we have come
a long way in the last three years,
there is still more to do to contribute
to the successful development of
financial services in the region. As
I've noted in another article (see
page 4), these are difficult times for
the financial services industry and
regulators alike. The DFSA remains
committed to international regulatory
standards and good corporate
governance.

Paul Koster; 55, joined the Autoriteit
Financiéle Markten, the Netherlands,
Authority for the Financial Markets,
in 2001 as Commissioner and
Member of the Executive Board, until
this year (2008). He was formerly
Executive Vice President (World
Wide Auditing) at Royal Phillips
Electronics 1998-2001, he was

the Managing Partner Corporate
Finance, Coopers & Lybrand 1988-
1998, Chief Compliance Officer and
acting Commissioner of Quotations,
Amsterdam Stock Exchange 986-
1988 and carried out a number

We need to ensure though that

regulatory responses to the financial
crisis are measured and proportionate
- that will be the position of the DFSA.
We look forward to your continued
support of the DFSA and its activities.

David Knott

of senior finance functions in his
earlier career; having trained as an
accountant with Arthur Andersen.
He was previously Chair, SISE
(sub-committee on international
standards endorsement) within
CESR (the Committee of European
Securities Regulators) until May
2006 and then Chair CESR-FIN.
He was also a member of the
International Organisation of
Securities Commissions (IOSCO)
chairs committee.

He is a Dutch national, married
with 2 grown up children.

|
Contact details

Telephone: +971 (0)4 362 1500

E-mail: info@dfsa.ae

Website: www.dfsa.ae

Fax: +971 (0)4 362 0801
Level |13, The Gate, PO Box 75850, Dubai, UAE

In addition to extensive information and news available on the DFSA's website, the DFSA also has a range of leaflets available. Previous volumes of The DFSA in
Action are also available on the site — go to DFSA Library from the home page.
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DFSA refreshes its website

On | July 2008, the DFSA launched its refreshed website - www.dfsa.ae.

he refreshed website is intended to streamline the

experience for the end-user and make relevant, up-to-

date information easily available. Aside from general
information about the DFSA and its objectives that are still
available on the site, a number of new sections and functions have

also been introduced:

Doing Business with the DFSA: this is a new section on the
site that highlights information specific to the different types of

firms that we regulate.

DFSA Library: contains soft copies of all DFSA publications, as

well as all DFSA media releases.

DFSA Public Register: this has been updated to make
searching per category for specific firms quicker and easier.
Contact Us: this section has been updated to provide a range
of contact details for different divisions / areas in the DFSA, as
well as information about submitting complaints.

Search Function: the search facility on the website has been

improved.

What’s New: based on the home page, this section highlights
new information available on the site.

Subscribe to Updates: enables end-users to subscribe to e-

mail updates, informing them of changes made on the DFSA

website.

The refreshed DFSA homepage, www.dfsa.ae
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About the DFSA

The DFSA is the independent regulator of
financial and ancillary services conducted
through the DIFC, a purpose-built financial

free-zone in Dubai. The regulatory mandate

of the DFSA covers asset management,
banking, securities, commodities futures
trading, Islamic finance, insurance, an
international equities exchange and an
international commodities derivatives
exchange.

In discharging its regulatory mandate, the

that causes or may cause damage to
the reputation of the DIFC or the
financial services industry in the DIFC,
through appropriate means including the
imposition of sanctions;

protect direct and indirect users and
prospective users of the financial
services industry in the DIFC; and
promote public understanding of the
regulation of the financial services
industry in the DIFC.

DFSA has a statutory obligation to pursue
the following objectives:-

The DFSA carries out its obligations by way

of functional teams:

* fairness, transparency and efficiency in
the financial services industry of the

* The Policy & Legal division develops

DIFG, DFSA Board of Directors. The DFSA
* foster and maintain confidence in the also assists in the drafting of DIFC laws.
financial services industry in the DIFC; * Our Authorisation division is involved

our policy and rules, as approved by the .

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

* prevent, detect and restrain conduct

in the licensing and registration of
Authorised Firms, Authorised Individuals,
Authorised Market Institutions and
Ancillary Service Providers.

* Once authorised, our Supervision

division conducts regular risk
assessments on all Firms. The scope
and frequency of such assessments are
dictated by the nature of the Firm’s
activities and its perceived risks. From
time-to-time, we carry out themed
reviews inspired by topical events
which have both local and international
relevance. A core aspect of our
supervision also involves the monitoring
of prudential returns.

Supervision also handles changes to
scope of licenses. This ensures continuity
of the relationship between the
regulator and regulated.

The Markets division oversees the
operations of the Authorised Market
Institutions in the DIFC. Currently these
are the Dubai International Financial
Exchange (DIFX) and the Dubai
Mercantile Exchange (DME).
Enforcement has a range of powers

to enforce the legislation that we
administer:

The DFSA in Action
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DFSA activity overview

I June — 13 November 2008.

Epic Investments Limited 23 October 2008
Authorised Firms 235 Swiss Life Private Placement (Middle East) Limited 26 October 2008
Ancillary Service Providers 49 Sarasin-Alpen & Partners Limited 28 October 2008
Authorised Market Institutions 2 Curtis, Mallet-Prevost, Colt & Mosle LLP 28 October 2008
Recognised Bodies 6 Rasameel Investment Bank Limited 02 November 2008
Recognised Members 90 Duet Mena Limited 05 November 2008
Registered Auditors 16 Pharos Financial Advisors Limited 09 November 2008

Cayman National (Dubai) Ltd |3 November 2008
The Emirates Capital Limited 04 June 2008 New ancillary service providers registered
Quilvest (Dubai) Limited 16 June 2008 Zaid Ibrahim & Co 24 July 2008
VR Advisory Services (Dubai) Limite 16 June 2008 Kilpatrick Stockton LLP |7 August 2008
Neerav Investment Advisory Services (Dubai) Limited | 23 June 2008 Vinson & Elkins 25 August 2008
AL-PER Solutions Limited 24 June 2008
Evolvence Capital International Limited 6 July 2008 New auditors registered
Eastgate Capital Group Limited 8 July 2008 BDO Patel & Al Saleh ‘ 4)une 2008 ‘
Lionhart (Middle East) Limited |7 July 2008

Recognised member status awarded - DME
Jasper Corporate Finance 22 July 2008

» o FAL Oil Company Limited ‘ 26 October 2008 ‘

Agilis Global Limited 24 July 2008
Trimark Capital Limited 5 August 2008

Recognised body status awarded - DIFX

International General Insurance Company (Dubai) Limited| 19 August 2008

Chicago Board of Trade ‘ 27 July 2008 ‘
Sovereign Risk Insurance (Dubai) Limited 20 August 2008
Woori Bank 9 September 2008
. o Enforcement Activity
[tad Middle East Securities Limited 14 September 2008
Credit Europe Bank (Dubai) Ltd 25 September 2008|  Enforcement Sanctions

* 24 September 2008 - The DFSA announced enforcement
sanctions against Shuaa Capital relating to alleged market
Lime Rock Dubai LLP 8 October 2008 manipulation (see page 6).

Renaissance Investment Management (Dubai) Limited | 28 September 2008

Ryland Gray Investor Services (DIFC) Limited 12 October 2008 « 7 September 2008 - The DFSA imposed enforcement

BRY Dubai Limited 15 October 2008 sanctions against GFS Investments (Middle East) Limited.
The DFSA's action followed a detailed investigation
into the business operations of GFS Investments which

Mazaya Investments (DIFC) Limited |6 October 2008

Vanbreda International (Dubai) Limited 21 October 2008 determined that GFS Investments traded outside the
permitted limits of its DFSA licence (see page 6).

The DFSA in Action



Consumer Alerts
* 30 June 2008 - The DFSA alerted the financial services
community of a fraudulent internet investment

scam, claiming to represent Dr Omar Bin Sulaiman,
the Governor of the DIFC, inviting individuals to
participate as a broker/agent in a DIFC individualised
equity investment portfolio management programme;
a programme that does not exist in reality. The
fraudulent scheme offers financial rewards to those
who participate. This e-mail is linked to organised
fraud and the DFSA advised against responding to this
invitation.

* 12 October 2008 - The DFSA alerted the financial
services community of a suspected fraudulent e-mail
scam, claiming to represent a private consultant from
Norton Rose LLPF using the name of David Marsh. The
scam seeks to channel significant funds to third parties on
behalf of a foreign business investor: Norton Rose Group
(the international law practice that includes Norton Rose
LLE Norton Rose (Middle East) LLP and other affiliates)
confirmed that this e-mail, and David Marsh, have nothing
whatsoever to do with Norton Rose Group or any of its
subsidiaries or affiliates.

And other items on the agenda

Consultation Papers

»  Consultation Paper No 59 - Proposed Changes to
Definition of Investments, issued on 29 July 2008, closed
on | October 2008.

»  Consultation Paper No 58 - Implementation of Pillars
2 & 3 of Basel II, issued on 29 July 2008, closed on |
November 2008.

»  Consultation Paper No 57 - Miscellaneous Amendments
to the Rulebook, issued on 29 July 2008, closed on |
October 2008.

»  Consultation Paper No 56 - Regulation of Single Family
Offices, issued on |8 June 2008, closed on 20 July 2008.

»  Consultation Paper No 55 - Proposal to Enhance Rules
Relating to Anti-Money Laundering and Observance
of Relevant United Nations Resolutions and Sanctions,
issued on 10 June 2008, closed on 10 July 2008.

Rulebook Amendments

* 3 September 2008 - Notice of Amendments to the
Rulebook relating to Consultation Papers 55 and 56,
encompassing changes to the following Modules: ASP
AML AMI|, GEN, GLO.

The DFSA in Action
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Rulemaking Instruments

Enhancement of Provisions Relating to AML and UN
Resolutions and Sanctions Rules Instrument (No 59) 2008,
came into effect on | September 2008 (See CP No 55)

Regulation of Single Family Offices Rules Instrument (No
60) 2008, came into effect on 2 September 2008 (See
CP No 56)

International Cooperation

International Regulators: The DFSA entered into three
important agreements with international regulators in
Ireland, Belgium and Malta. In each case the relevant
Memorandum of Understanding (MoU) binds the DFSA
and its counterpart regulator to information sharing and
co-operation in the supervision of financial institutions and
the conduct of enforcement investigations. (9 July 2008)

Banque de France: The DFSA entered into an agreement
with the French Banking Supervisor, the Commission
Bancaire, the supervisory arm of the Banque de France.
The MoU binds the DFSA and Commission Bancaire to
information sharing and co-operation in the supervision
of financial institutions. (20 August 2008)

Asian Regulators: The DFSA entered into agreements

with two of Asia’s leading regulators, the China Securities
Regulatory Commission (CSRC) and the Monetary Authority
of Singapore (MAS). These MoUs commit the DFSA and

the CSRC to information sharing and co-operation in the
supervision of their securities markets and, in the case of
MAS, which, like the DFSA is an integrated regulator the
commitment to information sharing and co-operation is to
supervision of all financial services. (8 October 2008)

Events

DFSA Board Announces Appointment of the next CEO:
The Board of the DFSA announced the appointment of
Paul Koster as the next Chief Executive Officer of the
DFSA. Paul succeeds David Knott, who retires from full
time employment in December of this year, after nearly
four years with the DFSA. (17 September 2008)

DFSA’s Statement on Lehman Brothers in the DIFC: The
DFSA issued a statement to clanify the current status of Lehman
Brothers' operations in the DIFC. (16 September 2008)

David Knott, DFSA Chief Executive, Speech at the Risk
Korea 2008 Conference: Published in full on the DFSA
website (26 June 2008)

Please refer to the DFSA website for further information and to
subscribe to regular updates. o
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Good governance in troubled times

The following is an extract from speeches given by the CEO of the DFSA, David Knott, at the Risk Korea 2008 Conference in Seoul, Korea; the
Taipei Corporate Governance Forum and the FT Summit in London.

‘ (( Lately we have heard a lot about market
confidence. Often commentators appear
puzzled when investor confidence collapses

and we hear talk of irrational investor behaviour.

But after living through several of these

major market reversals, | have concluded that

confidence has two major constituents: trust and

respect.

When investors lose trust in their financial
institutions (or in the broader corporate market)
their prime concern shifts from return on
investments to security of investments. A similar
shift occurs when investors lose respect for the
integrity and effectiveness of their regulatory
environment. In my experience, both things
tend to happen at the same time, causing what
is then generally described as a massive loss of
investor confidence, which we are experiencing
at present.

The principles of corporate governance
- honesty, ethics and the avoidance of conflict of
interest - go to the heart of investor trust. The
regulatory issues - impartial and independent
operation, adequate policing and enforcement,
risk focus and transparency - are key to
maintaining investor respect for the regulatory
environment.

Corporate governance rules and processes
have little worth unless they are underpinned
by a culture of high ethical standards.We
must never lose sight of the fact that the
bedrock of corporate governance is a Board
of Directors exercising independent thought
and decision making in the interests of their
shareholders. Formulaic approaches to
corporate governance may do more harm than
good because Directors may become more
focused on ticking the boxes than exercising
independent and objective judgement, case-by-
case, as the decisions come before them.

There are ten priorities that | believe should
help to inform our regulatory response to the
current crisis over coming months:

I. We need to reach an international consensus
on regulatory architecture to ensure that all
institutions that access lender of last resort
support have a level playing field of regulatory
oversight. Just how far should this safety net
extend? Twelve months ago our concepts of

moral hazard would have ruled out the public
sector response that has since occurred.
Perhaps this safety net will extend even further
before we're finished, picking up additional
classes of liabilities.WWe need to understand
this so that taxpayer support and regulatory
obligation are appropriately reciprocated.

. We need to implement improved supra-

national regulatory capacity by restructuring
and re-mandating existing bodies, or creating
new ones.

. We need to restructure the US regulatory

system at least to the Paulson model if not
further (my starting point would be to take
the twin peaks model and work backwards
from there).

4. We need to review our current approach

to ratings agencies. In the aftermath of the
Enron scandals the International Organisation
of Securities Commissions sent a clear signal
that the ratings agencies needed to address
their conflicts of interest. Comprehensive
principles were published for that purpose, but
the industry has paid them lip service only.The
ratings agencies have foregone any credible
claim for continued self-regulation of their
issuer paid ratings model.

. We need to decide whether mark to market

accounting is a problem or a solution.
However; in considering afternatives, we must
be careful not to decrease transparency

and thereby further undermine investor

and counterparty confidence in financial
statements. Nor should we rush to the
conclusion that the primary problem lies
with the standard rather than with inherent
deficiencies in instruments that are measured
by the standard. Finally, we need to be
conscious that some serious issues of inter-
generational faimess arise from these decisions
- particularly in the context of pension funds.

. We need to review the operation of our OTC

derivatives markets with a minimum objective
of increased transparency.

. We need to reconsider the discretion given to

large banks for capital self-assessment by Basel
Il as reliance on their internal risk models is
now much harder to accept.

8. We should beef up suitability rules so that

financial firms have a greater onus to ensure
that their products are suitable for clients. This is
one of the few practical responses to conflicts
of interest and, | think; is likely to become more
frequently used by regulators in future.

9. We need to discourage remuneration
incentives that reward short term gain and
ignore medium to long term capital impacts.
It is seductive to focus on the excessive
rewards of corporate chief executives. But
the more systemic and serious issues relate
to remuneration structures and cultures that
distort institutional behaviour:

10.This is prompted by widespread reporting
of the financial economy as being different
and separate from the real economy. | realise
that this is “economist speak’’ but | think there
is something more profound at stake here.
The average citizen who borrows to finance
a house or to fund a small business, or who
otherwise views the role of banking to be
tied to production and exchange, will not
easily understand this notion of two separate
economies.Yet over the past two decades we
have permitted proprietary trading in financial
instruments and derivatives to develop as
a separate industry, largely unconnected
to production and exchange, and more
resembling a casino than a bank.We were
content to do so on the understanding that
the participants were risking their own money,
but we have discovered to our grief that
notwithstanding huge personal gains made
while the casino remained open, billion dollar
losses were left for non-participants to pick up
when it closed.

Above all, we need to ensure that our recent
experiences do not undermine the continued
liberalisation of financial markets that added
greatly to the world's prosperity over the past
decade.

International Regulatory Cooperation
Let me conclude with a brief comment on

the policy tension that may arise from seeking
to facilitate the efficient international operation

of markets, on the one hand, and ensuring their
effective oversight, on the other. Regulators are
constantly under pressure to harmonise their

The DFSA in Action



requirements, and to place greater reliance on
home country supervision, in order to reduce
the costs of conducting international business.
This is an entirely legitimate concern and

the regulatory community has moved quite
sympathetically in that direction over the past
decade.The concept of “mutual recognition”
between regulators has fairly widespread
support and has led to a regulatory passport

relevant jurisdictions. The DFSA is a strong

supporter of this model.

Special needs and considerations apply in
the case of international exchanges that manage
the mobility of the world's capital markets. It has
become customary for regulators of domestic
exchanges to recognise reputably supervised
foreign exchanges and to facilitate intermediary
access between them. By and large this has

Dubai Financial
Services Authority
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the capacity of the home regulator to maintain
effective oversight of market manipulation,
particularly if key trading information lies outside
its grasp.

Policy makers need to remember - mutual
recognition cannot work if both sides insist that
their rules must be adopted 100% by the other
side.

This is indeed a really interesting time to

for the marketing of financial products between

served us well, but it can lead to concerns about

be a financial services regulator” (]

DFSA stakeholder survey results

The DFSA commissioned independent research into levels of satisfaction with the DFSA and its performance.

he research was carried out by Chant Link and Associates, an

Australian firm experienced in conducting market research and

satisfaction surveys on behalf of financial services firms and
regulators.

Chant Link chose, on a random basis, a large sample for the
research, conducting interviews with 81 stakeholders representing 60
firms. The interviews, scores and comments are confidential to Chant
Link and the DFSA has only seen the scores in aggregate, without any
attribution of scores or comments.

The DFSA is gratified by the results of the research, which indicate
a high level of satisfaction with the DFSA and its people.

One of the benefits of using a firm such as Chant Link has
been their ability to compare the results with those achieved by
like organisations in other jurisdictions and in this regard the DFSA
compares very favourably with such organisations.

The DFSA is committed to address any matters identified in the
survey where improvement can be made.

Key outcomes of the stakeholder survey

High satisfaction: Stakeholders showed high levels of awareness
of and satisfaction with the DFSA.The key drivers of the high levels of
satisfaction are summarised below.

High quality staff: A key reason for the high level of satisfaction
with the DFSA was stakeholders’ perceptions of the high quality of the
DFSA's staff. This included the leadership team of the DFSA in addition
to Relationship Managers.

No call for substantive change: While some suggestions were
made for improving the performance of the DFSA, there was no
drive for substantive change to the DFSA by interviewees. When such
suggestions were made, interviewees still expressed high levels of
satisfaction with the DFSA in its current form.

Expectations of future changes to the environment:
Notwithstanding the strong support for the DFSA, there was a relatively
strong view that it is too early to confidently assess the DFSA as
compared to other established regulators given the likelihood of the
DIFC growing in size and complexity in the future.

Compliance costs acceptable: Cost of compliance with the DFSA's
regulatory regime were not perceived as problematic.

As can be seen from the following exhibit the DFSA scored high on
all its main functions and received a high score for overall effectiveness. ©

Stakeholder understanding of DFSA effectiveness

100%
90%.

70%

Understanding DFSA enforcing Providing Participatingin ~ Incorporating Overall
of DFSA laws & policies compliance info law reform feedback into effectiveness
process policy development
- Below 6 ==, Or above —-Mean (0-10)

Principles based -
Provides high quality regulatory approach e EpRersh Laed)
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DFSA acts to prevent market misconduct in the DIFC

During September, the DFSA issued enforcement sanctions against two firms, namely Shuaa Capital and GFS Investments.

Shuaa Capital

The firm was sanctioned for alleged market
manipulation earlier this year The sanctions
include financial penatties totalling USD950,000 as
well as remedial actions.

The announcement follows an extensive and
complex investigation by the DFSA into suspicious
trading in the shares of DPWorld Limited on the
Dubai Intemational Financial Exchange (DIFX) at
the end of March 2008.The trading was carried
out by Shuaa Capital International Limited (a firm
licensed by the DFSA)) at the direction of its parent
firm Shuaa Capital PSC (collectively called Shuaa
Capital). The trading was referred to the DFSA by
the DIFX in April 2008.

The DFSA has determined that Shuaa Capital
intentionally set about to raise the closing price
of DPWorld shares on 31 March 2008 so that it
could mark up the book value of its proprietary
portfolio in those shares for accounting purposes.
ft did so by standing in the market during the
closing minutes of trading with bid prices well
above those at which DP World shares had
been trading in the ordinary course of business.
The DFSA also determined that Shuaa Capital
obstructed its investigation.

DFSA's Chief Executive Mr David Knott, said:
“The manipulation of markets for ufterior motives
is a classic form of market abuse that is outlawed
in all well regulated exchange traded markets.
Such practices run contrary to the maintenance
of orderly markets and efficient price discovery
in traded securities. In this case, Shuaa Capital
artificially inflated the price of DP World shares
and generated a false market in those shares.”

The Sanctions:

Shuaa Capital has entered into an
Enforceable Undertaking with the DFSA under
which it has accepted that it failed to maintain
proper risk management controls in relation to
the misconduct. It is required by the terms of the
Enforceable Undertaking to:

* Appoint a new Chief Compliance Officer
reporting directly to the Chief Executive of
Shuaa Capital;

» Commission and implement the
recommendations of an independent
compliance and risk review;

* Undertake training of its relevant staff in the
requirements of the laws and regulations
applying within the Dubai International Financial
Centre (DIFC);

* Pay to the DFSA a penalty of USD850,000 in
relation to the alleged market manipulation;
and

* Pay to the DFSA a penalty of USD 100,000
in relation to the alleged obstruction of the
DFSA's investigation.

GFS Investments

The DFSA's action followed a detailed
investigation into the business operations of GFS
Investments which determined:
* that GFS Investments traded outside the
permitted limits of its DFSA licence;
that the trading included repeated instances

of mis-selling, including transactions that were
unfair; unsuitable and not made in the best
interests of customers;

* that, in some cases, the mis-selling was
accompanied by deliberate and dishonest
conduct: and

* that the Licensed Directors of GFS Investments
failed to exercise the required level of
governance and supervision of their relevant
executives and employees.

The Sanctions:
As a consequence of these findings, the

DFSA imposed a range of sanctions including;
* the banning from the DIFC of relevant

individuals for 5 vyears;
* the imposition of fines; and
* the compensation of relevant clients for

financial losses suffered as a result of the

misconduct.

The DFSA’s Chief Executive, Mr David

Knott, said:""The DFSA has an important
role to maintain business standards within
the DIFC.The vast majority of our licensed
firms take their governance and compliance
responsibilities very seriously and this has
helped the DIFC to quickly establish a
reputation for excellence.We are, therefore,
disappointed by the unacceptable conduct of
GFS Investments and our response should send
a clear message that we will deal firmly with

any firm that fails to maintain the standards
required within this Centre.”

About Enforcement in the DFSA
The DFSA expects regulated DIFC
participants to evidence a strong compliance
culture, and to recognise that it is in the
interests of the financial services industry
for them to meet or exceed the required
standards. When these standards are not met,
enforcement action may become necessary.
The DFSA is empowered to conduct
investigations into suspected contraventions of

the legislation it administers, and may exercise

its powers to conduct inspections, compulsorily
obtain books and records, or require individuals
to participate in interviews under oath or
affirmation. The DFSA refers any conduct which
could constitute a breach of criminal law to the
relevant local, Federal or international authority.

The DFSA uses its enforcement powers
only to the extent that is necessary to achieve
its objectives, and in a way that ensures the
legitimate activities of participants in the DIFC
continue freely.

Submitting a complaint to the DFSA
If you would like to submit a complaint to
the DFSA about market conduct, please contact
us via e-mail at complaints@dfsa.ae. The DFSA
website also houses a complaints form under the
Contact Us section. o

The DFSA in Action
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