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WHEREAS:



The Turks and Ca icos Islands Fina ii cml Sen ices Corn iii iSSiOfl, t body corporateestablished by the Financial Services Ordinance 2001 and continued under theFinancial Services Coiiimission Ordinance 2007 of the lurks anti Cuicos Islandsherei nafler ‘‘TCI FSC’’) w ih responsihil i(v for supervision and regulation ofFinancial Service business in the Turks and Caicos Islands pursuant to Section 4 oFthe Financial Services Commission Ordinance 2007 and the Financial ServicesCommission, a body corporate established under the Financial ServicesCommission Act 2010—21 of 11w Laws of Barbados with responsibility forsupervision and regulation of the non— banking Financial Services sector inBarbados (hereinafter “FSCB”) together hereinafter referred to as “theAuthorities” recognise the need fhr mutual cooperation between the Authorities inthe carrying out of their regulatory and supervisory functions under the relevantlaws, regulations and rules in their respective countries.

AND WHEREAS:

The Authorities Further acknowledge the importance of compliance with relevantinternational standards established by international standard setting bodies such asthe Basel Committee on Banking Supervision. the International Association ofInsurance Supervisors (IAIS). the International Organisation of SecuritiesCommissions (IOSCO). the International Organization of Pension Supervisors(lOPS) and the Financial Action Task Force (FATF).

NOW ThEREFORE:

The arrangements outlined below are intended to enhance the existing workingrelationship between the Authorities.

1. DEFINITIONS

“Requesting Authority” means either one of the Authorities making a request pursuantto paragraph 5 this Memorandum of’ Understanding.

“Requested Authority” means the Authority to whom a request is made pursuant toparagraph 5 of this Memorandum of Understanding

“Person’’ means a natural person. body corporate, partnership, or unincorporatedassociation, government or political subdivision, agency or instrumentality of agovernment



linancial Institutions” mean the institutions and persons regulated and supervised by
cii her of the Au tim ri ties, and

bjuI.isdietion means [lie cOltiltrV, state or oilier territor , as the case may be. in which
either o I’ the A uthori ties has legal autl on ty, power and/or urisd jet ion by law.

“Mcnioraiidum of U uderstanding’’ means the arrangements hr both mutual co
operation and exchange of information betveen regulatory bodies.

“Registered Person” means any person carving on financial business activities
requiring registradon or licensing by either of the Authorities in order to carry out those
functions, who may or may not he subject to individual registration or licensing but who
is subject to the operative legislation within the jurisdiction.

I
2. INTENTION

2.1 This Memorandum of Understanding sets lbrth a statement of’ intent of the
Authorities to establish a fi’amework lbr mutual assistance and to Ihciiitate the
exchange of inlbrmation between the Authorities to enforce or secure
compliance with any laws, regulations or rules relating to the functions and
duties of the Authorities in their respective jurisdictions.

2.2 The Authorities intend to provide one another with assistance under this
Memorandum of Understanding to the full extent permitted by the laws,
regulations and rules of their respective jurisdictions.

2.3 This Memorandum of Understanding will serve to promote the integrity,
efficiency and tinancial soundness of financial institutions by improving the
elihetive regulation, enhancing the supervision of cross—border transactions, and
preventing tiauduleni and other prohibited practices in the Turks and Caicos
Islands and l3arbados.

2.4 This Memorandum of Understanding does not create any binding legal
obligations upon the Authorities.

2.5 The Authorities intend, where legal authorisaiton is lacking, to actively pursue all
avenues towards obtaining, by law, all the necessary powers ibr the effbctive
achievement of [lie objectives of the Memorandum of Understanding. and to keel)
each other inibrnied ol’ developments in connection therewith.

2.6 The provisions of this Memorandum of’ Understanding do not lead to the right of’
any person, directly or indirectly, to obtain, suppress or exclude any information
or to challenge the execution of a request lbr assistance under this Memorandum
of Understanding
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2.7 ‘[he Authorities will use reasonable effort to provide each other. is permitted bythe laws of’ their respective jurisdictions, with any information that they discoverwhich leads to a suspicion of breach or anticipated breach of rules or laws in thejurisdictions of’ the Authorities.

3. SCOPE

3. I Through the machinery set up by this Memorandum of Understanding, theAuthorities agree to promote mutual assistance and exchange of information toenable the Authorities to perihrm their respective duties and ftmctions etThctivelyaccording to the laws, regulations and rules of their respective jurisdictions.

3.2 In terms of this general theme, the scope of this Memorandum of Understandingi nd tides I lie tàI lowing:

(a) Assisting in the discovery of and taking of action against unlawftil activitiesand practices contrary to international standards subscribed to by theAuthorities in relation to activities they regulate:

(I,) 1 n1brcerncnt of the laws, regulations and rules relating to financialinstitutions and financial services subject to regulation by the Authorities intheir respective jurisdictions:

(c) Regulation and supervision of financial institutions, collective investmentschemes and clearing and settlement activities:

(d) Promoting and securing the fit and proper qualities of registered persons andthe promotion of high standards of ihir dealing rind integrity of their conductof business

(e) Assisting in the carrying out of responsibilities lbr the prevention of andenquiries relating to money laundering under the laws of their respectivejurisdictions including the proper implementation ol’ anti—money launderingand terrorist financing procedures h financial institutions and

(I) Any matters agreed upon between the Authorities fn)m time to time.

4. UNDERTAMN(; OF iNSPECTION V)SITS

4.1 Inspection visits will take place in accordance with the laws of the requestedjurisdiction.

4.2 The Requested Authority will undertake to carry out all inspection visitsrequesled by the Requesting Authority as is reasonably practicable.
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4.3 The Requesting Authority may seek permission Horn the Requested Authority to
be part of the inspection. In requesting permission to be part of the inspection the
Requesting Authon ty shall provide:

4.3. I Written explanation of the sIJeci lie ptrposc of the requested inspection and
the aspects of the operations of the licensee, to be inspected;

4.3.2 Ihe Requested Authorit with the nEtnws. and positions of those person
who the Requesting Authority would like to be included on the inspection

I
4.3.3 Upon receiving the request lbr permission to be included on the inspection

visit the Requested Authority will determine whether or not it will accept
the request (or permission to be included on the inspection; and

4.3.4 Where the Requested Authority decides that permission shall not be
granted to the Requesting Authority to be part of the inspection the
Requested Authority shall in writing indicate same and give reasons 11w its
decision.

4.4 During the course of any inspection the Requesting Authority shall not be entitled
to have access to the name and/or title and/or other information ol any account or
accounts of a depositor or of any Trust or Trusts held by the financial institution
being inspected unless the Requesting Authority can satisfy the Requested
Authority thai the voluntary consent 01 such account holder or senior or trustee, as
the case may he. has been obtained and a copy of such written consent has been
provided to the Requested Authority. Any infOrmation gathered in the inspection
shall only be used for the purposes as specihed in the request pursuant to 4.3
above.
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4.5 The Requested Authority shall at a reasonable time but no longcr than (3) months
from tIle end of’ the inspection unless otherwise mutually agreed produce and
submit to the Requesting Authority a final Report on the inspection.

4.6 All members of the inspection team will he required to give an undertaking of
confidentiality purstiant to nararaph 9 of tIns Memorandum of Understanding.

5. REQUESTS F0I1 ASSESTANCE 014 INFORMATION

5.! This Memorandum of Understanding does not affect the ability of the Authorities
to obtain inlormation irom persons on a voluntary basis. provided that the existing
Authorities observe procedures in the jurisdiction of’ each Authority thr the
obtaining of such infOrmation.

5.2 To iheililate communication and ensure continuity in the co—operation between
the Authorities, each Authority designates the contact persons set ibrth in
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Apienclix I hereto For communications under this Memorandum ofUnderstanding. Where there is any change iii the designated contact persons. therelevant Authority should/shall communicate this change iii writing to the otherparty within ten (I U) business days of’ the designation ol the replacement contactperson’ as soon us is reasonabl3 prac icable.

5.3 A Requesting Authority will make requests br assistance in writing addressed tothe contact ollicer of the Requested Authority.

5.4 The request will include —

(a) a description of both the subject matter of the request and the purpose forwhich the Requesting Authonly seeks the assistance or information;

(b) a description of the assistance, documents OF inC rmation sought by theRequesting Authority;

(c) any inlhrmation in the possession of the Requesting Authority (hat mightassist the Requested Authority in identifying the persons, bodies orentities believed by the Requesting Authority to possess the informationsought, or the places where the Requested Authority may obtain suchi nlbrmation;

(d) the legal provisions concerning the matter that is the subject of the requestand the relevance of the requested information to the specified laws orregulatory requirements;

(e) whether any other authorities, governmental or non—governmental. are cooperating with the Requesting Authority or seeking iniormation from theconfidential Ii les of the Requesting Authority and to whom onwarddisclosure of inftwmation is likely to he necessary; and the desired periodot time for the reply;

(0 in urgent circumstances, the Requested Authority will accept a request forassistance and will expedite to the extent possible a reply thereto bysummary procedures or by means of communication other than theexchange of letters. Such urgent communications must be confirmed inwriting as prescribed above by the contact person set out in Appendix Awithin five business days.

6. EXECUTION OF REQUESTS

6.1 Where the Requested Authority is satisfied iii accordance with this Memorandumof Understanding and the laws governing the Requesting Authority that theassistance should he given, the Requested Authority will within a reasonabletime:
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(a) such au,encies or bodies ha e responsibility for prosecuting. regulating or
eiilorcina rules or laws ililling withm the scope of this Memorandum of

ndersL idmu: or

1) the purpose of passing on such inlormation to such an agency or body
falls within the scope oF this Memorandum of Understanding. and

c) an undertaking has been obtained 1mm the recipient by the Requested
Authority that it will mtuntain the confidentiality of the information.

9.5 ‘(he Authorities conhdenlial treatment of assistance and information will continue
when either Authority gives notice of’ its intent to cease co—operation tinder this
Memorandum of Understanding. [he Authorities understand that thc laws.
regulations and rules of their respective jurisdictions place limitations on use and
disclosure of non—public inibrmation obtained pursuant to this Memorandum of
Understanding.

10. RIG! iTS OF REQU ESTEI) AUTI IORITY

10.1 The Requested Authority may deny requests Liar assistance under the
Memorandum of Understanding —

(a) where the request would reqtiire the Requested Authority to act in a way
that would violate the laws of the jurisdiction of the Requested Authority;

(b) where the request is not in accordance with the provisions of this
Memorandum of Understanding;

(c) wheic corresponding assistance would not je given in the country of or
territory’ of the Requesting Authority:

(d) where the request involves a breach of law or other requirement which has
no close parallel in the country or territory of the Requested Authority or
involves the assertion of a jurisdiction not recognised in the country or
territory of the Requested Authority; or

(e) on the grounds of public interest.

10.2 Where the Requested Authority denies a request 11w assistance, or where
assistance is not available under the law of the jurisdiction of the Requested
Authority, the Requested Authority will provide the reasons why it. is not granting
the assistance. The Authorities will then consult pursuant to Clause 11

10.3 The Authorities recognise that they intend nothing in the Memorandum of
Understanding to either limit or enhance the powers of the Authorities under
the laws of their respective jurisdictions to investigate or gather intiarmation
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or to take measures otherwise than as provided in the Memorandum ofnderstanding to obtain iniorniation. whether or not concerning a request tinderthe Memorandum of Ii nderstand I ng.

ii. CONSULTATION

I I The Authorities vil I consult with each other to improve the operation of theMemorandum of Understanding and to resolve any matters that may ariseincluding but not I m ited to —

(a) matters of mutual interest to enhance co—operation and to protect investorsby ensuring the stability, efficiency, and integrity of the financial servicesindustry in their respective jurisdictions,

(1) the co—ordination of the supervision of financial institutionsz and

(e) the administration of the laws, regulations and rules of their respectivejurisdictions.

The purpose of such consultations is to assist in the development of mutuallyagreeable approaches tbr strengflening the financial services industries of theirrespective jurisdictions whilst avoiding, whenever possible. conflicts that mayarise litrn the app! cation of di fThring regulatory practices.

I I .2 The Authorities will consider the need for additional measures thr the exchangeof investigation, eniorcement, supervisory and surveillance in lormation in theadministration and enlorcement of’ the laws, regulations and rules concerninglinancial institutions in their respective jurisdictions, on an ongoing basis. To thisend, the Authorities will inlbrm one another ol’ the adoption of domestic measuresthat may alkct their respective authority to provide assistance under thisMemorandum ui Understanding.

11.3 The Authorities may take practical measures as may be necessary to facilitate theimplementation of the Memorandum of Understanding. As such, the Authoritiesmay amend, relax or waive any of the terms of the Memorandum ofU nderstu nd in g.

12. COSTS OF INvESTI(;ATJON

II’ it appears that the Requested Authority will incur substantial costs inresponding to a request lbr assistance under this Memorandum of Understanding.the Requested Authority may, as a condition to executing the requests, require theRequesting Authority to contribute to its cost in an amount agreed upon by theAuthorities.
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13. TERMINATION OF THE MEMORANI)L’M OF UNI)ERSTANDIN(;

‘Ihis Memorandum of’ Understanding will continue in elThct until the expiration of
30 da s alter either Authority ci yes written notice to the other Authority of its
intention to terminate the Memorandum of’ liiiderstandinc. II’ either Authority
gives such notice, this Memorandum of Understanding will continue to have
ci icet with respect to all requests l’or assistance that the Authorities made hethre
the e ffeeti vu date of noti Heat ion until the Requesting Authority terminates the
matter for which it requested assistance.

a
14. lFF’EC”I’I V E I)ATE

I
‘fliis Memorandum of Understanding will he effective from the date of its signing
by the Authorities,

I
I

SLGNFD at this day of June 2013
I

FORAJVD ONBEIJALFOF
flIE FINANCIAL SER VICES COMMISSION oJ’BARBADOS

I

FOR AND ONBEIIALF OF
TilE TURKS AND (241C0S ISLANDS FINAN€’IAL SER VICES COMMISSION
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Appendix I
I)ESIGNATED CONTACT OFFICERS

(lie lurks and Caicos Islands Financial Services Commission
l’U.Box 173, I Larry I.. Francis Bldg.,

l’c’iul Sheet. Grand kirk.
lurks & Caicos Islands

el: 64’) 946 2791
lax: 649 946 2821
hniail: IS(ThCli’I WAY! C

Or

(‘ariblw;in Place. Leeward H igliw;iy

rn l’rovideneiales, Turks & (‘aicos Is lands
Id: 649 946 5314

Fax:
649 941 3569

All ket1iiests to
Mr. i . Kevin 1-liggins — Managing Director
llIif1iI1s,pteiRc.ie

Also copy
lo r S ii itrvison purposes
Mr. I )erek St. Rose — Head of Insurance
tl;ti osealei Rc.Ee

For
enlorcenient purposes

Mr. Marc Rawlins — Legal and l:nforcement Consn!iaiu
I ins’a Wi Lc.tc

I’ lie El na ncial Sen’ices Corn In issloit of Ba rhados
//3:1 W arrens Industrial I ‘ark
W ic is
SI, Michael
I arbados
Ccl: 246421 2142
Fax: 246 421 2146

All Requests to
Mr. Wan’ick Ward — duel Fxecutive Officer (Ag)
\V W, ri ui I sc. L!( iv. Nb

Also COo)’

[or Siipenlsion purposes
Mrs. (‘yralene Ilcnskin-Murray — Deputy CliiclFxecutive Officer (Ag)

I 1k Iisl( ii1—MLjrI:I ii lse.uov.hb

For Enforcement purposes
Ms. l)cidir Marque— Legal Officer
iIniirqiiena)Isc.uov.hb
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