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1. PREAMBLE

WHEREAS The Intemational Financial
Services Centres Authority ("IFSCA") and the
Capital Markets Authority, Kuwait (‘CMA”) both
hereinafter referred to jointly as the "Authorities"
each express their willingness to co-operate on
the basis of mutual trust and understanding and
agree to base their co-operation in the field of
development and regulation of financial

products, financial services and financial
institutions on the principles and procedures

outlined in this Memorandum;

AND WHERAS considering the increasing
interdependence of financial markets due to the
the
corresponding need for mutual cooperation and

use of modem technology, and

consultation, the Authorities have reached the

following understanding to establish an
arrangement for sharing of information in order
to facilitate the performance of their respective

functions and duties.

2. INTRODUCTION

21. The IFSCA was established under the
International  Financial Services Centres
Authority Act, 2019 ("IFSCA Act") as a unified
regulator of banking, insurance, capital market,

pension fund and allied activities for
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development and regulation of financial

products, financial services and financial
institutions in the IFSCs in India. The main
functions of the IFSCA include registration,
supervision and regulation of financial entities in

the IFSCs in India.

2.2. The CMA was established by Law No. 7
of 2010 which was issued on February 21,
2010. The CMA the
aforementioned law by regulating and

implements

developing the Capital Markets in the State of
Kuwait, while supervising and monitoring
regulated companies with the aim of
promoting fairness and transparency in
transactions related to the securities markets
and giving confidence to investors by
protecting them from illegal practices and by
related laws and

enforcing securities

regulations.

3. DEFINITIONS

3.1. the this
Memorandum of Understanding (hereinafter
referred to as "MOU"),

i.  Authority” means the IFSCA or
the CMA, as the case may be;

For purposes of

i. "IFSCA" means the Intemational
Financial Services Centres Authority;

ii. “CMA” means the Capital
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Markets Authority, Kuwait;

iv. "Person" means a natural person
or corporate entity that practices one or
more Securities market activities;

v.  "Requested Authority" means the
Authority that receives the request
pursuant to this Memorandum of
Understanding;

"Requesting Authority" means the
Authority that makes the request
pursuant to this Memorandum of
Understanding

4. PRINCIPLES

4.1. This MOU sets forth a statement of intent of
the Authorities to establish a framework for
mutual assistance and to facilitate the exchange
of information between the Authorities for
development, regulation and enforcing or
ensuring compliance with their respective law or

regulatory requirements.

4.2. The Authorities shall
endeavours to meet the terms of this MOU. This

use their best

MOU does not impose any legally binding
obligation on the Authority or modify or
supersede any national laws or regulatory
requirements in force in or applying to the
Authorities, nor shall it affect any arrangements
made or to be made under other MOU.

43.
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any Authority under its national laws or any
other arrangement to take measures otherwise
than as provided herein to obtain information
necessary to ensure compliance with, or to
enforce, its national laws or regulations. In
particular, this MOU does not affect any right of
either Authority to communicate with or obtain
information or documents from any other
persons on a voluntary basis in the jurisdiction
of the other Authority.

4.4. The Authorities recognize the need and
desirability for providing mutual assistance and
exchange or information to assist each other in
ensuring compliance with laws or regulations of
the
Requested Authority may deny assistance

their respective countries. However,

requested under this MOU on the ground that: -

(a) the provision of assistance would violate the
national or public interest or the national law of
the Requested Authority; or

(b) the request is not made in accordance with
the provision of this MOU; or

(c) If attending to the request would harm bona
fide investors or traders, or adversely impact
the market’s operation or securities activities;
or

(d) If the request relates to a matter that is
subject to existing judicial procedures.

5. SCOPE
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5.1 The Authorities agree to promote mutual
assistance and exchange of information to
enable the Authorities to effectively perform
their respective duties according to the law.
Under the foregoing general theme, the scope
of this MOU shall include the following: -

(a) promote the development of the financial

products, financial services and financial
institutions and overall soundness of the capital
and/or financial markets in their respective

jurisdictions;

(b) exchange of information on historical data as
well as recent trends, occurrences and sharing
of best practices in development, regulatory and
business structures in the financial markets in
the respective jurisdictions;

(c) sharing of information about application of

technologies, innovations, information
technologies’ govemance and controls, fintech
and regtech in the financial markets and the

effect of such changes on market participants;

(d) mutual exchange of information on important
events relating to the capital and/or financial
market in the respective jurisdictions;

(e) assistance in organizing seminars and
conferences on specific areas for enhancing the
development of both the jurisdictions;

(f) assistance in welcoming the delegations
y i
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from the authorities from respective
jurisdictions;

(g) promoting and securing the fitness and
propemess of licensed or registered persons
and promoting high standards of fair dealing and
integrity in their conduct of business in a manner
that
respective markets;

increases/betters the efficacy of the

(h) the compliance by issuer of securities and
director, officers, shareholders and professional
advisers of companies listed or applying for
listing, on the respective securities markets
pertaining to the Authorities with any duties
under any relevant laws, regulations and rules
including obligations to make full, accurate and
timely disclosure of information relevant to

investors;

(i) enforcement of laws, regulations and rules
relating to financial products, financial services
and financial institutions in their respective
jurisdictions; the Authority may request from
each other to conduct an investigation into a
certain matter or take precautionary measures
to prevent crimes or violations or to avoid their
effects; and

(i) any other matter agreed upon between the
Authorities from time to time.

5.2. In furtherance of the objective of promoting
the development of sound securities regulatory
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mechanisms, the Authorities intend to work
together to identify and address, subject to the
availability of personnel and other resources,
training and technical assistance needs to
facilitate the development of the regulatory

frameworks in the respective jurisdictions.
6. CROSS-BORDER ESTABLISHMENTS

6.1.  If an entity based in one of the two
jurisdictions applies to the Authority of the
other jurisdiction to establish a branch or
subsidiary, the host Authority may, to the
extent permitted by law, contact the home
Authority to settle any question in this
regard.

6.2. Upon request, the home Authority
intends, to the extent permitted by law, to
provide the available information to the host
Authority including regarding the fitness and
propriety of the cross-border establishment.

6.3. The Authorities agree to use their best
endeavour to notify the other Authority and
provide relevant information regarding a
material supervisory concern that it may
have in respect of the cross-border
establishment.

7. BEQUESTS AND EXECUTION
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7.1.

or other assistance will be made in writing in

Requests for the provision of information

English language in such form as may be
agreed by the Authorities from time to time.

7.2. Requests for assistance will include the

following:

(@)

requested;

The information or other assistance

(b)
other assistance is sought; and

(©)

information sought should be provided.

The purpose for which the information or

The desired time within which the

8. EXECUTION OF REQUESTS
8.1.  Access to information held in the

possession of the Requested Authority shall be
provided upon the request of the Requesting
Authority, to the extent permitted by the
national laws and internal policies of the
Requested Authority

9. UNSOLICITED INFORMATION

9.1.  Where one Authority has information,
which shall assist another Authority in the
performance of its regulatory functions, the
former may provide such information, or arrange
for such information to be provided, on a

v
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voluntary basis even though no request has
been made by the other Authority.

10. CONFIDENTIALITY AND USE OF
INFORMATION

10.1
Authorities under or in regards to this MOU will

Information exchanged between the

only be used by the recipient for the purposes of
fulfilling the spirit of this MOU. Such information
will not be disclosed to any third party in any
manner, without the prior consent of the
Authority providing the information, unless the
disclosure is required by law. To the extent
allowed by law, the recipient being so required
by law to disclose any such information will
inform the other Authority about the situation as
soon as is practicable.

10.2. Each Authority will
maintain such safeguards as are necessary and

establish and

appropriate to protect the confidentiality of
information received from the other Authority
under this MOU.

10.3. The Authorities’ duty of confidentiality of
information as contained in this MOU will
continue when either Authority gives notice of its
intent to cease cooperation under this MOU.

11. CONSULTATION

11.1. The Authorities may consult one another
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at any time about a request or proposed
request. Any dispute arising out of the
interpretation and implementation or application
of this MOU shall be settled amicably by
the

consultation or negotiation between

Authorities.

12. COST OF INVESTIGATION OR
ASSISTANCE

12.1.
condition of agreeing that assistance be given
under this MOU,
Authority to make a contribution to costs. Such

The Requested Authority may as a

require the Requesting

a contribution may, in particular, be required
where the cost of executing a request is

substantial.

13. ENTRY INTO EFFECT

13.1.
the date of its signing by the Authorities.

This MOU shall come into effect from

14. TERMINATION

14.1.

present MOU by giving a written notice of its

Either Authority may terminate the
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intention to terminate to the other Authority at C’Ltsi L‘a’ i’“‘“ A "‘3“ ?‘“ﬂ: 583 Jlais
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continue to have effect with respect to all

requests for assistance that were made before

the effective date of termination.
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Signed by the Parties
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Capital Markets Authority

Signed for and on behalf of C

Name: Othman I. Al-Issa
Title: Vice Chairman

(Authorised Signatory)

)

Date:
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¥ Cennes

Signed for and on behalf of IFSCA

Name: K. Rajaraman
Title: Chairperson
(Authorised Signatory)

Date:
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Annex A: Contact Persons

Capital Markets Authority — State of Kuwait

Name: Mr. Abdulrahman Mohamad

Director, Office of International Relations

Address: Sharq, Hamra Tower, floor 15

Kuwait City, State of Kuwait

Tel: +965 22903006

Email: iro@cma.gov.kw

International Financial Services Centres Authority
designates as its contact official:

Name: Mr. Dipesh Shah
Executive Director (Development)

International Financial Services Centres Authority
2nd & 3rd Floor, PRAGY A Tower,
Block 15, Zone 1, Road IC,
GIFT SEZ, GIFT City,
Gandhinagar, Gujarat - 382 355

Email: dipesh.shah@ifsca.gov.in
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