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Preamble

The “Autorité Marocaine du Marché des Capitaux”
(hereinafter referred to as “AMMC”) was
established by “Dahir” (Royal Decree) N° 1-13-21,
bearing Law No 43-12, as an independent
supervisory and regulatory public entity |,
with financial autonomy. The AMMC aims to:
Ensure the protection of savings invested in
financial instruments; ensure equal treatment of
investors, ensure the smooth functioning of
the capital market and ensure the implementation of
legislative and regulatory provisions; ensure the
supervision of operators activity; ensure compliance
with laws and regulations related to the fight against
money laundering; contribute to promote financial
education for savers; assist the government in
regulating the capital market.

To fulfill its missions, the AMMC is empowered to
the following:  setting rules of professional
practices, ethics codes, technical and practical
applications of laws and regulations through the
elaboration of Circulars; granting professional cards
for authorized persons performing certain functions
within legal entities subject to its supervision;
issuing visas and approvals related to market
participants’ supervised products and financial
transactions prospectuses; examining issuers
financial reporting; supervising market operators
through on-site controls and document monitoring;
complaints  processing; conducting  market
surveillance, investigations and pronouncing
sanctions .

Qatar Financial Markets Authority (hereinafter
referred to as “QFMA™) is an independent
supervisory monitoring regulatory body established
by Law (33) year 2005, further repealed and
replaced by Law (8) year 2012 issued on 7 August
2012. The QFMA aims to maintain confidence in
the financial markets trading system, and to protect
investors in a manner that ensures the stability of the
financial markets and reducing the risk it may
encounter.
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The QFMA has responsibility for regulating, supervising
and monitoring of the securities markets, central
securities depository, securities financial services
activities, listing and trading of securities, and licensing
of financial services companies. In  addition,
implementing disclosure policy in order to achieve
fairness, transparency, and prevent conflict of interest and
exploitation of internal information.

Purposes

The signatories to this Memorandum of Understanding,
Considering the increasing international activities in the
securities, derivatives and other related investment
products markets, and the corresponding need for mutual
cooperation and consultation between their relevant
authorities to ensure compliance with, and enforcement
of, their laws and regulations;

Desiring to provide one another with the fullest mutual
assistance possible to facilitate the performance of
functions with which they are entrusted within their
respective jurisdictions to enforce or secure compliance
with their laws and regulations as those terms are defined
herein,

Have reached the following understanding:

1. Definitions

For the purposes of this Memorandum of
Understanding, each of the following words and
terms shall have the meaning attached to it:

1-1 “MoU”: means this Memorandum of
Understanding signed between the two
Authorities.

1-2 “Authorities”: means AMMC and QFMA
1-3 “Authority”: means AMMC or QFMA.

1-4 “Requested Authority”: means an Authority to
whom a request is made under the MoU.

1-5 “Requesting Authority”: means an Authority
making a request for assistance under the MoU.
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1-6 “Information”: means the data, documents,
statistics, financial analysis and all that
provides clarity and avoids confusion.

1-7 “Person™: means a natural or legal person.

1-8 “Issuer”: means a natural or legal person who
issues or proposes to issue any security;

1-9 “Laws and Regulations”: mean the provisions
of the laws of the jurisdictions of the
Authorities, the regulations promulgated
thereunder, and other regulatory requirements
that fall within the competence of the
Authorities, concerning the following:

1-9-1 Insider dealing, market manipulation,
misrepresentation of material
information and other fraudulent or
manipulative practices relating to
securities, derivatives and options

including solicitation practices,
handling of investor funds and customer
orders;

1-9-2 The registration, issuance, offer, or sale
of securities and derivatives, and
reporting requirements related thereto;

1-9-3 Market intermediaries, including
investment and trading advisers who
are required to be licensed or
registered, collective investment
schemes, brokers, dealers, and transfer
agents; and

1-9-4 Markets, exchanges, and clearing and
settlement entities.

Mutual Assistance and the Exchange
of Information

2. General Principles

2-1 The MoU sets forth the Authorities' intent with
regard to mutual assistance and the exchange
of information for the purpose of enforcing and
securing compliance with the respective Laws
and Regulations of the jurisdictions of the

Slel—ianlg F—Iglg S et Ol aplats” 1-6
LT P Y P WS LA, Y P P Y

(fpine ol paide sasd &1 " padddl 1-7

B tides i (G 27 Yt W A" 1-8
Lo 18191 shbso) 7 5ids gl e 5 sliet

S i (gAY "AaddW g Cpitgatt” 1-9
el uile—Llg (gl ol
VT ¥ PRy {fur LY I S ST 5 DU -E | E—- |
B—tal Ladl (0tgll W yutsal (M (5 W

:‘:.,Je )

2oy i ta— S alain 1-9-1
ol aglall a3y g (B9
Ot st (gt L 58 § o pi g
Bg¥l G LTl JL a1 gf 5 Al
2 bas oDl ylSadt g (DA Sl g AN

PP | 0N | PP " IR PO B 2
Gl i Mgl s, ATy
weali Sllls g

Olat Adg o W @ Jus s 1-9-2
LV M- PV-uy'' g WY O [P S |1 {
o3 ej ol dlalegl—yau

g Adlacty

2l et Ohe SO s 1-9-3
Jola—Sg Jleli M (gl Siiue st 1
o Cr—ad poty 3 o g
| P L { e g (i tmiia
PN { R | P 1 ~NE——YS | ' .:gc\_oq-."

LS ghGllg

Ol g g O —io 3309 (Bl 1-9-4
PO PR IR T

Silaglall Jaldg & glaldt

celatt foaldy L2

O gl st pemsda g} 5ot g3 2-1
L—ogiar Ol —aglalt Jal—5 Jug—ud g (ri—tugh!
r—alaiWg Cnifgatl s ph 3V (laus g SL_asY
3ol e puiady ) iy ¥ A alaTl)
Volm g im 3 Ool il L_wlbad @al a1l

Page 4 of 13



Authorities. The provisions of the MoU are not
intended to create legally binding obligations
or supersede domestic laws or create any rights
enforceable by third parties, nor does it affect
any arrangements under other MoUs.

2-2 The purpose of the MoU is to promote investor
protection and integrity of the securities, futures and
other related investment products markets by
providing a framework for cooperation, including
channels of communication, increasing mutual
understanding and exchange of regulatory and
technical information.

2-3 The performance of the provisions of the MoU

shall be consistent with domestic laws, regulations
and conventions of the respective countries of the
Authorities and within the availability of
respective resources of the Authorities, and shall
not be contrary to the public interests of the country
of the Requested Authority.

The MoU does not authorize or prohibit an
Authority from taking measures other than
those identified herein to obtain information
necessary to ensure enforcement of, or
compliance with, the Laws and Regulations
applicable in its jurisdiction.

The MoU does not confer upon any Person not

an Authority, the right or ability, directly or
indirectly to obtain, suppress or exclude any
information or to challenge the execution of a
request for assistance under the MoU.

3. Scope of Assistance

The Authorities agree to promote mutunal
assistance and exchange of information to assist
them to perform their respective functions in
relation to the following areas:

3-1 Consulting and exchanging information;

3-2 Ensuring the issuers and offers of securities make
full and fair disclosure of information relevant
to investors;

3-3 Enforcing the laws and rules relating to issuing
of, dealing in, arranging deals in, managing and
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34

advising on securities, futures and other
investment products;

Promoting and securing the fitness and
properness of brokers, dealers and advisers in
securities, futures and other investment markets,
and promoting high standards of fair dealing and
integrity in the conduct of business of these
institutions and professionals;

3-5 Supervising and monitoring the trading, clearing

3-6

3-9

and settlement, and other activities of
securities, futures and other investment
products markets, and their compliance with
relevant laws and regulations;

Detecting market manipulation, insider trading
and other deceptive and fraudulent practices
concerning securities issuing and trading, the
activities of listed companies, and trading of
futures contracts, options and other investment
products;

Ensuring technical cooperation and assistance;
whereby the Authorities will work together to
identify and address, subject to availability of
personnel and resources, the training and
technical assistance required to facilitate the
development of the regulatory framework and
refine it.

Supporting the respective exchanges to deepen
their relations by, among other things,
developing channels of communication,
advancing opportunities for cross listing,
exploring the development and listing of
financial instruments, tracking each other's
market indices and initiating joint conferences.

Other matters as agreed upon from time to time
by the Authorities.

3 9—iill matSTg L5 ylalg L gs SiDLal Tl

Aol
;gUa_m}" a9l S ey ) el
BlogWI 2 39—l et Gagiinlel il

Ol it kB ul) 35 Gallg LY
3 3239 Al _ealt S (6 W s sLadi Y

V) 33 (Yt 9 ¢ Jabadt Jolall) pslae o]
Cromeglt ol W19 L iuwdl ol s JL_sol

@il fla 0] (e GalB WI1g B e S
Py LIRS S | VNS5 | D% S | DYy {
rdial) O3 (g 3N G yla ¥ Ol
L_gel 3l ga 09 Ai—wolally Ju_j_u&:JI wlaiily

adddWlg (nalgdally

P I TS, (IS e e e
ot L 318 9 1B e Tl A Sla glatl
[ n =) PRy - P § "|t|-.t—7~." [FP-— |Ci|—uol.:.n
J—alaldl g G ol Dl S S YR 31 9
A Pt Y Y X, { PRV IS SN { I PRS- { NP Y
Bl B339 4§ i 2 St i

i ok SN sofilltg Sitel pan

FE RS |

) W PR - B Y B
w—a 3 MU Bl ydgTg i pl
w43 £33 W19 Giligh Jao jaglaly il

39 Bl

ol fsiall S0 3981 (3] pet) @t 33
Gmdo IS (e 1T g g Lot DB MY
(el W O i gt pondd] Licntd (gt Bubaiis
9—tady il Sl g 521 (2 s gy
Eeet RS s 9 g 5319 G‘—-,_dul ey
WS = i 7' RPN S— L Ry TR—, ' { o . | 9

rt="getrV Yur JUN} V1

It i Lo Lgde (3l (5 v y9mal il
gl

Page 6 of 13

34

3-6

3-7

3-9



4. Requests for Assistance and their

4-1

Execution

Requests will be made in writing in the
(Arabic/English) language and addressed to the
contact persons listed in Appendix (A). In urgent
circumstances, requests may be made in
summary form to be followed within 10
business days by a full request.

4-2 Requests for assistance will include the

following:

4-2-1 The information requested;

4-2-2 A description of the conduct or
suspected conduct which gives rise to
the request;

4-2-3 The purpose for which the information
is sought (including details of laws or
regulatory requirements pertaining to
the matter which is the subject of the

request);

4-2-4 Any information known to, or in the
possession of, the Requesting
Authority that might assist the
Requested Authority in identifying
either the Persons believed to possess
the information or documents sought
or the places where such information

may be obtained;

4-2-5 An indication of any special precautions
that should be taken in collecting the
information due to investigatory
considerations, including the sensitivity
of the information;

4-2-6 To whom, if anyone, to the extent
permitted by the provisions of Article
No (2), onward disclosure of
information is likely to be necessary and
the reason for such disclosure;

4-2-7 The desired time period for the reply.

4-3 The Requested Authority will deal with the

request in a reasonable time.
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4-5 In deciding whether to accept or

4-4 In any case where the request cannot be accepted

completely, the Requested Authority will
consider whether there may be any relevant
information which can be given.

decline a
request, the Requested Authority will consider:

4-5-1 Where the request would require the
Requested Authority to act in a manner
that would violate domestic law;

4-5-2 Whether the request relates to the breach of
laws or regulations which falls within the
scope of the Requested Authority;

4-5-3 Where the request is made in accordance
with the provisions of the MoU;,

4-5-4 Whether broadly equivalent assistance
would be available from the Requesting
Authority;

4-5-5 Whether the request involves an
assertion of a jurisdiction recognized
by the Requested Authority;

4-5-6 On grounds of public interest or essential
national interest;

4-5-7 Where a criminal proceeding has already
been initiated in the country of the
Requested Authority based upon the same
facts and against the same Persons, or the
same persons have already been the subject
of final punitive sanctions on the same
charges by the competent Authorities in the
country of the Requested Authority.

Assistance will not be denied based on the fact
that the type of conduct under investigation
would not be a violation of the Laws and
Regulations of the Requested Authority.

4-7 Any document or other materials provided in

response to a request under the MoU and any
copies thereof must be returned to the
Requested Authority on request.
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4-8 Unsolicited Assistance
Each Authority will make all reasonable efforts
to provide, without prior request, the other
Authority with any information that it considers is
likely to be of assistance to the other Authority in
securing compliance with Laws and Regulations
applicable in their jurisdiction.

5. Confidentiality & Permissible Uses of
Information

5-1 No disclosure of any kind will be made
pertaining to the articles of the MoU without
prior written agreement from the Authorities.

5-2 The Authorities will not disclose any documents or
information received under the MoU, except in the
performance of this administrative enforcement
functions and shall not be used in any proceedings
or for any other related pwrposes. Should the
Requesting Authority intend to use the information
in civil or criminal procedures, it needs to refer to
the Authority providing the assistance or
information for prior written consent. Each
Authority will keep confidential to the extent
permitted by law any request for information under
the MoU as well as any matter arising in the course
of its operation. Any information or assistance
provided under the MoU will not be disclosed by
the recipient to any third parties without the prior
consent of the Authority providing the assistance or
information.

5-3 While disclosing the information obtained
pursuant to the MoU to any third parties, the
Requesting Authority will obtain an
undertaking of keeping the information
confidential from the third parties, unless it is a
legally enforceable demand to disclose.

5-4 If either Authority becomes aware that
information passed under the MoU may be
subject to a legally enforceable demand to
disclose, it will, to the extent permitted by law,
inform the other Authority of this situation.
The Authorities will then discuss and
determine the appropriate course of action.

6. Costs

The Requested Authority may as a condition of
arranging that assistance be given under the
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MoU, require the Requesting Authority to make
a contribution to costs.

7. Consultation

7-1 The Authorities will consult in the event of a
dispute over the meaning of any term used in
the MoU.

7-2 The Authorities may consult, at any time, about
a request or proposed request.

7-3 The Authorities may consult and revise the
terms of the MoU in the event of a substantial
change in the laws, regulations or practices
affecting the operation of the MoU.

7-4 The Authorities will consult periodically
with each other regarding the M oU about
matters of common concern with a view to
improving its operation and resolving any
issues that may arise. In particular, the
Authorities will consult in the event of:

7-4-1 A significant change in market or
business conditions or in legislation
where such change is relevant to the
operation of the MoU,;

7-4-2 A demonstrated change in the
willingness or ability of an Authority to
meet the provisions of the MoU; and

7-4-3 Any other circumstance that makes
it necessary or appropriate to consult,
amend or extend the MoU in order to
achieve its purposes.

8. Contacts

All communications between the Authorities
should be between the principal points of contact
as set out in Appendix (A) unless otherwise
agreed. Appendix (A) may be amended by
written notice from either Authority without the
need for resigning the MoU.
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9. Effective Date

This MoU shall be effective on the date of its
signing by the Authorities.

10. Termination

10-1 An Authority may terminate the MoU at any
time by giving at least 30 days prior written
notice to the other Authority.

10-2 If any Authority gives a termination notice,
cooperation and assistance in accordance with
the MoU will continue with respect to all
requests for assistance that were made, or
information provided, before the effective
date of notification (as indicated in the notice
but not preceding the date of receipt) until the
Requesting Authority terminates the matter for
which assistance was requested.

10-3 In the event of the termination of the MoU,
information obtained under the MoU will
continue to be treated confidentially in the
manner prescribed under Article (5)

11. Languages & Prevalence

The MoU is drafted in Arabic and English.
However, in the event of any discrepancy
between the two versions of the MoU, the Arabic
language version shall prevail.
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MEMORANDUM OF UNDERSTANDING

Signed on Wednesday, 24" January, 2018

Between

Autorit¢ Marocaine du Marché des &  Qatar Financial Markets Authority
Capitaux

Ng¢zha Hayat Nasser A. Al Shaibi
Chairperson and CEO Chief Executive Officer

MC

Joels JJl (33_...J lyj.ihjl by |
$ol8:E4 L0014 | $RaAl | FIAT.Ol
AUTORITE MAROCAINE DU MARCHE DES CAPITAUX
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Appendix A

Autorité Marocaine du Marché des
Capitaux
1. H.E Mrs. Nezha Hayat
Chairperson and CEO of the Moroccan
Capital Market Authority
6 rue Jbel Moussa Agdal-Rabat - Maroc
Tél. : +212(05)37 68 89 00
Fax : +212(05)37 68 89 46

Mr. Tarik Malki

Head of International Relations Unit
Regulation, Innovation and International
Affairs Department

6 rue Jbel Moussa Agdal-Rabat - Maroc
Tél : +212(05)37 68 89 00

Fax : +212(05)37 68 89 46

I

Qatar Financial Markets Authority

1. H. E. Mr. Nasser Al Shaibi
Chief Executive Officer
P.O. Box 25552
Doha, State of Qatar
Tel: +974 4428 9999
Fax: +974 4444 1221

g

Mrs. Sherien El Difrawi
Expert, Chief Executive Office

& Acting Head, International Cooperation

Unit
P.O. Box 25552

Doha, Stat of Qatar
Tel: +974 4428 9999/9920

Fax: +974 4444 1221
Email:
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