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Abstract

The Buy Now Pay Later (BNPL) system is considered one of the fundamental aspects of
trade and commercial exchange, as it allows the parties involved to conduct transactions
without needing to pay the full amount at the time of the deal or the completion of the

purchase.

The activities of BNPL companies provide multiple benefits to both producers and consumers.
BNPL helps to increase the demand for consumer goods they produce, thereby improving
production efficiency and profitability, which, in turn, enhances their standard of living and
ability to purchase products they cannot afford. At the national economy level, the operation

of deferred payment companies helps to increase domestic demand, leading to increased
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investment, employment, and economic growth. It also promotes better resource utilisation

by the household sector and improves planning and savings capabilities.

In this paper, we try to analyse the legal regulations governing the activities of BNPL
companies at the Dubai International Financial Centre, the United Arab Emirates, the Arab
Republic of Egypt, and the Kingdom of Saudi Arabia. The study is divided into two chapters.
In the first chapter, we explain the nature of BNPL companies by defining the BNPL system
at the Dubai International Financial Centre, the United Arab Emirates, the Arab Republic of
Egypt, and the Kingdom of Saudi Arabia. We found that each country has a different name
for this activity. We also outline the advantages and disadvantages of the deferred payment

system and distinguish the deferred payment contract from other similar contracts.

In the second chapter, we discuss the legal framework for practising BNPL activities by

clarifying the licencing procedures for engaging in BNPL activities.

key Words: Buy now pay later, DFSA « DIFC, Consumer Financing, pay later.
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'Buy Now, Pay Later (BNPL).
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*Tabby is leading BNPL providers in the UAE, Tabby, have seen significant expansion. For example, Tabby secured $700

million in debt financing and expaded t0$250 million. This gave the company a strong position in the market, with an
annual transaction volume of over $6 billion. https//:www.globenewswire.com/news-release/2024/02/09/2826689/0/en/
UAE-Buy-Now-Pay-Later-Business-and-Investment-Opportunities-Report-2024-BNPL-Payments-are-Expected-to-Grow-
by-16-6-to-Reach-3-04-Billion-in-2024-Forecasts-t0.2029-html (Last visited 30\5\2024).
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*Dubai International Financial Centre (DIEC) emerged as an autonomous free zone in 2004, established in accordance with
UAE Federal Decree No. 35 of 2004, UAE Federal Law No. 8 of 2004, and Dubai Law No. 12 of 2004. Dubai International
Financial Centre (DIFC) is the leading global financial Centre in the Middle East, Africa, and South Asia (MEASA) region.
DIFC has a close to 20-year track record of facilitating trade and investment flows across MEASA. The region comprises 72
countries with a combined population of around three billion people and a nominal GDP of approximately USD8 trillion.
The Centre connects the fast-growing markets of the MEASA region with the economies of Asia, Europe, and the Americas
through Dubai. https://www.difc.ae/who-we-are (Last visited 30\5\2024).
*https://www.difc.ae/business/laws-and-regulations (Last visited 17\4\2024).

°2.5 Providing credit1) 2.5.1 ") In Rule 2.2.2, Providing Credit means providing a Credit Facility: (a) to a Person in his
capacity as a borrower or potential borrower; or (b) to finance the acquisition of goods or services by a Person. (2) For the
purposes of (1) it is immaterial that no, or reduced, interest or charges are payable by a Person referred to in (1)(a) or (b)
if the Person repays all or a specified part of the credit on or before a certain date. (3) It is immaterial for the purposes of
(1)(b) whether the Person is acquiring the goods or services from the Credit Provider, a supplier with whom the Credit
Provider has a commercial agreement, or another person. Exclusions 2.5.2 A Person who is an Authorised Firm does not
Provide Credit where the provision of the Credit Facility is incidental to or in connection with the trading of Investments
or conducting Insurance Business. 2.5.3 A Crowdfunding Operator does not Provide Credit to the extent that it Operates
a Loan Crowdfunding Platform. 2.5.4 A Person does not Provide Credit to the extent that the Person operates a loyalty or
rewards programme where a participant earns points or other monetary value from acquiring goods or services, which the
participant can use to receive a discount on, or purchase, further goods or services. Guidance 1. Where an Authorised Firm
is providing brokerage services pursuant to its Financial Service of Dealing in Investments as Agent, it may in the ordinary
course of that business also be necessary to provide margin lending facilities to its Clients. In doing so the Authorised Firm
will not be considered to be Providing Credit to its Client. 2. Where an Authorised Firm is Affecting Contracts of Insurance

or Carrying Out Contracts of Insurance, it may in the ordinary course of that Insurance Business be necessary to provide
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an instalment contract to a Client with respect to the payment of an insurance premium. In doing so the Authorised Firm
will not be considered to be Providing Credit to its Client. 3. The provision of a Credit Facility to finance the acquisition
of goods or services will include the provision of ‘Buy Now Pay Later’ (BNPL) services. This includes, for example, ar-
rangements where, when a consumer purchases goods or services from a merchant, the consumer becomes liable to make
instalment payments to a third party (the BNPL provider) instead of paying the purchase price directly to the merchant.
Under such arrangements the BNPL provider will typically make an upfront payment to the merchant of an amount equal
to the purchase price less a discount”.
‘https://rulebook.centralbank.ae/ar/rulebook/%D9%86%D8%B8%DS8%A7%D9%85-
%D8%B4%D8%B1%D9%83%D8%A7%D8%AA-%D8%A7%D9%84%D8%AA%D9%85%D9%% 88%D9% 8A% D9%84-0
(Last visited 18\4\2024).
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°(BNPL) market in the UAEis growing strongly. The market size is expected to reach around US$3 billion in 2024 and grow
to US$5.1 billion by 2029, with a compound annual growth rate (CAGR) of 10.8%.
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Buy now, pay later (BNPL) services are relatively new in the payment industry but they are increasingly becoming popu-

1l

lar. They allow customers to make immediate online purchases and pay for them later, usually in a series of installment
payments. BNPL services bypass the need for credit cards or traditional loans and attract customers with instant approval
and zero or low-interest charges. This ease of use, coupled with little to no cost, offers are the main unique selling points
of BNPL services. The key players in this industry are PayPal, Affirm, Klarna, and Afterpay” M Di Maggio, E Williams, J
Katz - 2022 - nber.org. Buy now, pay later credit: User characteristics and effects on spending patterns. nber.org

1JDJL | 732



JSe5 gold (BNPL) J=¥) @) OISyl sl el

(deolo ] el 285) :lasd 4] ollasl cal] 0357 laie bus ileas (@) dalS 3l w8 1)

tlates (e daide G 300l dsds) :lad al] o5kl lgieg (IS pall @) :lid sasuls ol tlyies

dlu Lo (RIS e Il @y & Slie §)) als S S dll Jsdd dis oless dic 03,
) (=) 283) il yws

(S orkuctls slhsdl 4y 3l 5alld slgdall wie & Jlodl Odalwall 8 S5 13] @8l :5Maol
(Gl @39) s ((La o @35 o)

U= Y G

ol sl slgl lgrag (O e ) ke tlais dnlmu.:&.w U_»bg J2Y oo Jsbb gl 029 J=YI 1dz)

(Osaddios yf@u Qgpl.wu y (@a S Ials Jai m st) kS 3 s all Jlas R PINPS
(W)

VAol 3 golll imall e gyt Y aild slyddll wies (15Ul
«dde (38%0 Jpl Sl olad] Cdg )be» 90 J=Y ?ﬂlwglo;bwmmg

@l do V) @l Cése Il lgie (Y U2V gal) dalises ppplae Slulyll e wasdl Cols W85
BYI ey dedtunll 3 daome g3l B pume s @09 slyid @yidnlly B o g8l Bl
Mozl prowd el Slods o g 0l Loyl diy =5 03 ety sl ol C39 jmudl Sl
«Bddome dyin) 858 e e 3uuds d3Lo] Wlsd Gl (258 093 Wil=ds e Ol yiinell dad apudiny
s agd Sl gl e Jo Y1 @l el (o 88,41 Jslis Bows

B g LaoY 2l 0 5Ug 58 T 558 BB suiall o dygad dbwgy 1l B ,s WISy

8 yilis 85 53a)] &gty ol 3950 poiy O le ddLd) WIsd sT 45,3 e Vg ST 5T bLudT &W e

Jlis W) ellgtuel) gty Jzr3e @83 pllain il VIS Bye umr B wssiiend] oo Dl ,2 bl e

ol olaw o5 Bude gludl pdowd &gl dudd @8y duasdl podd Bouss die) Ol Lle ol il
(153 D9y bl 3,b (e ddel]

2 91 S, s sl il UM (e gladl @Ml o] sl i deasl) prowd dads Lar il dy =5 3

12https://ontology.birzeit.edu/term/%D8%AF%D9%81%D8%B9 (Last visited 14\4\2024).

.(A) 5 (V) d.;}” <)5J::J| 6)9—“1\\*

AVA G0 FVY Y sus = WV il dsdgmad ] (opalll dnsle dalSoly 2Vl 280l s ol blo o sad o Ololw

M3 o (@l g bl anall flo o agd o Oleke

"https://ontology.birzeit.edu/term/%D8%A7%D9%84%D8%A2%D8%AC%D9%84 (Last visited 14\4 \2024).

(¥e) &Y 314l 8ygu”

MV 300 (Giladl me bl ] bl o Jgd o Oled™

IYY-VAA (V- 7E) VALY delotz¥) dousd) dloxe oY) @) OUT plusitn) Goaes Olyaasr 355 goloorh) dase Slosku pluns™
https://egjsw.journals.ekb.eg/article_343604_cfd929496582¢7192064127a9b901b30.pdf (Last visited 14\4\2024).

1JDJL | 733



¥ave o dusd) 0 wowad Bradly sladll g agal) ddgul) dswl)

s b o0 O Glo joll) dog,mall delud] dad @5 Lle U2Vl @l dous pudis Jamd zliel]
LV aaY1 8 508 bLudYl e ds gazms e Mol sl Sl Jpasl pody o5 dgasd] pguy

Jo Y W O s = 0

Yuy plasiiul @3 s el po (BNPL) prlhaas S Jasl Cus 15ilke Brgie sl ¢ rduall ellus

e Bl ol Y B o yie) priey Olazdl (gl 1l ddyy=3 @39 (Yl uad OleaY) plhas dis

o0 @59 91 BUE (5,8 O3 B3doe Bleas sl gl sl,s b Alietall dowy yall (21,83 d3as (V)
(e el (38 digal dmpdg (ol 5T Oled il

Jisa3 O, ) s ) pladl) drslidl OIS il gruds ] bl $55 5l G pasdl a2l
a3 Bsase Jaged OIS & -

Je U @dull allss oyled Of oSS LIl OIS 12l g1l sdo 3 iyl g il OF ,SUL pasdly
0 Vg cepausl Wl Bogaome Jaged OIS ybs o) OIS 1in 1o S 9ol Glo Lpawuds o3 W39
&y 2 Sy Jagaddl O 18 O ShleYl Aol dyged] OIS 1 allas (8 Guo Gle Login IS 5
(B ade s qu o Cu oMl J3903 850 51/ 5 «douldd Jyged

G yandl U3 oo 4 s e @il pazd Ll Gle Loy (63 pans] ) 895 Jaged OIS a ]
Jadd oY1 ead Glesd gis 8 diazell pas ell el bladl dulad) 655 0

D> 8 sl Cus Jsall 5w (BNPL) Lows 3 BNzl dlia o 1S5 0 B o 550 3

59les ¥ Bued (2 1) ey Glashy T le ddyys5 63 Gl «2 Yl uad OlasVh glhas Ol
209 91 8436 (2,8 (o Badome Gleus sl gla sl,i 8 dliate donyyo (21,2 388 (VY) S 3
Szl dosatlly s paall g il gdye 5 705 el e duieels dridg b sl Ol bilde o)

*Dirk G Baur and Shane Lavagna-Slater, Fintech and responsibility: Buy-now-pay-later arrangements, Paul Gerrans,
UWA Business School, The University of Western Australia, Perth, WA, Australia. https://journals.sagepub.com/doi/
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**O'Brien, Lucinda, Ian Ramsay, and Paul Ali. "The Role of Credit Cards, Payday Loans, Consumer Leases and Buy-Now-

Pay-Later Products in Personal Insolvency." Insolvency Law Journal 30.3 (2022): 160-170.

1JDJL | 740



JSe5 gold (BNPL) J=¥) @) OISyl sl el

L6 1l Guds 2ol 5o lgie dadll dogles dsde LaadS o

s 8ole A gl @ Loy vz of dsladl el Lol (8 Jsanll ls ddgiue dzg3 Y o
dousd) 5l el 8352 (3o ddgiuall Joaoy Vg Jadd gaill pudy Jsaalls o, of soxioll
RIREN|

IMs e 35591 Gosb o sl o liadl NS e sl ISin oy 98 52 lly Juns] 3 dolsd] o
459,550y 8loatl) daase)) Oladad! ol §guill dg 2SIV =8lgall

L‘?ébwidiﬁ;d&ml&)@‘blMM‘&M@jch‘d%dA?ﬂlM .

Bodowe Juslga

09 deasdl ode as L gl oladl e Oleasdl ol gludl ol,s eaie 2,3l LadS
LW gl 1893 UM (e e i) didos ple3)

-I(M))gla Led 3 pasdl Oyl OBl ge J= Y @dull sde Calzsy Lo

zles Y o 3 Blhad) juadl Al s (3 pas Glus @b oYl @l o] bl s 3l
RCTAUNPS TRV Ies

N> 50 8,k @l oy do Yl @l 3 Laiy il le Jsasd! lylolod olasY) GBlay s
Al @l ol Jpasl g oy Y5 zxiall Jganll

oL Cus Blhze b9 Bladl Jol> U zliadl duo Jl (1o duome &lisy Slake LB Blay §555
e Olasl 550 Lo 31 548 Jo Yl @bl Lot cama do el dwo I Soloxty d8ladl Jalod Lol
he

B gels Bl Gl led o Cum @llall Ugs plams o graz 8 Ol OBy plusciul oSay
Ao dous 953 Lo W U2V @8l B Gluld] Calies (3 3 ,mY) pus g@Blgally dolo] ONoxl|
Aoazl 0de dganll &S ,a)l Lgd pads LI ddhazall oT WLl 21> plaseiadl Lo s

G Tl o o Gle W8 9wy digme Buad Bladl Jolod plow 8,8 uzgi OlesYl OBy 3
(B89 8 0 91 dygis W358 (2,8 o2y Lo Boled Uz VI @8l (3 Lois <8 ,24)) 0 oLyl sy il gl Gluws
OBy OBlay 3 Il 9o lalis plow 8,28 uz g3 Vg ygadl] gleed

“*Guttman-Kenney, Benedict, Chris Firth, and John Gathergood. "Buy now, pay later (BNPL)... on your credit card." Jour-
nal of Behavioral and Experimental Finance 37 (2023): 100788.

0700 (Bl 22l Jsly Ghlhiae o s /5 udd] Gagn deome fuus /5%
“O'Brien, Lucinda, Ian Ramsay, and Paul Ali. "The Role of Credit Cards, Payday Loans, Consumer Leases and Buy-Now-
Pay-Later Products in Personal Insolvency." Insolvency Law Journal 30.3 (2022): 160-170.

1JDJL | 741



¥ave o dusd) 0 wowad Bradly sladll g agal) ddgul) dswl)

358 drolal OB o OF Y] (LSlszdl pasy 8 ] g 021 Gle & Gaw Lon palsizuds
Jeasl) e o Y d2 Y @l 3 WJlidl pew (28 did pandl OlasYl GBlLays =V gdull ads o
B35 8 yuste of dygiw 3153 (2,3 oy 4 (] dBLOYL (Ghase Oledl 9555 Lo RS 45T LS dls s ]
et il dihied) of aldl Jo1s plasead sgame 508 & J= Yl gl GlaMs ol jas digedl] gl
Aousdl ode dgendl S50 Ly

EM gy S Blayg J=>VI &8 ude iz

7S (Z5y0Y e pusind @3l diue 48lay D9 -i9 S dBlay £o4le pog sy (S 5oLy

o) ddas alesY elusiiul obs c3suwil) daasall Blsall o Slossdl 51 gludl o1, uolal

3,3 ¥y Ol Lle waiss ¥ s (b pas Olus d3lay ol la) dlay o L3l ,SUL iy
) OV S Oluss

HOGT U Sl 59 GISUI Bllays Jo Y @l allss of a

91 JalS S sl Jod Lo] dls Hlis) plol dunds Jnsdl dmd cOle3Y 35iis (e zyuis LeadS
Sasll 8 35,150l bg il Gl ppglidl 09s (alS JSiiy dad)

Ay powy 9l Cayylasll T Wlgwll pasd Jeasdl Jose) by cdiglen dsisS Chuay Laadls
Oleusdly glad! ¢l i Joasl) ety LeadS

dosiiol] &Syl ma Jalstll M o Los slao] o Laily (3 yan Ol g LeaMS (8 b yiiy ¥
855le Sloasdl ody)

coabad] G (o Aol Slousdly gludl (8 st §T Olousdl 8ig) dadiell &S 120l Jases
Aelall Ggee g1 Bogadls]

el 8 g5z )b g ¥ 0ahdle (0 sl il dides ples] Al 3
SIS 5y SN Bl ze S Y1 8l wde alizy o] Cole (e

ple3] pg dunsdl U8 (o g50)l Sl Zleall Gle dwised @8l diuce Blhay o 53 ) Bl
w8y o Clusdl (3 352 90l duo JI didasdl lass dll> (3 (S g sl 1d 290 (8 el i Olidas

“Regragui, Mohamed Khalil. "The african mobile wallets: an empirical analysis of the services and the anticipated trends."

(2022).

AV Ve WdoY b an adlls deldall A3l Bl 1o g 5SUYI g9 GEISII d8lad Sl $Sodly ahd)) ST i) G /37
0 Vo (Gladl 2oyl Jsly Ghlhiae o s /5 udd] Gagn deome (uus 157

*Regragui, Mohamed Khalil. "The african mobile wallets: an empirical analysis of the services and the anticipated trends."

(2022).

1JDJL | 742



JSe5 gold (BNPL) J=¥) @) OISyl sl el

datmd oY @l 3 ey il @l deas 353 Y gy GHISI Bl O SUL pasdls delas)

IS e Govtunal] glead) sl Jinsll Gle sty 03 Jgandl IS (0 @8l o2y O Gle (e S
.Som%cls.og,é,buéi

powy @y duzS Busly diw Bl dodo Bas 9555 L Bole gy BN dBlay B :doNall Sus

Y93 (e BT awo JI OIS 13] Glusdl (i 02 O Lo bl oo BIAL p gl 0o quassy dyazcl

O preedl BEW 55 alisss S3ame yé oY) Wl diodlo Bas Of guo 8 chpdzd] 53T sl
doazl) Jganll 48 padh 3 aldl 3 blaall Iy debaiall olsill ] d8LoYL Jsanlly deast!

lyshisital plus b 3)mas)l & al dall dos SOyl @leall UM oo o3 S) dBlay s
sda Ui ety ly) pas el OIS a0l IS5 e o W 548 Jo V) @l Leiy Joall oo sl 3
J2 Y @l Olods i B mall OIS a1 do] (o (6 3 ,3) Jiall doc Gle «Olossd]

Aol Lojaed SUL pusdly sl dolie a3 8oume dyes 48 g1 BISU) By 3 b iy ¥
oo gl Blo o paiSazd @Blad) wgilul plasaal 3 (Sl ol s LIl Dso¥l DI Bise
Sl Jsogll OIS 2l pass b yzas ads s B Lleg ity dudl @goll Ll B35290ll okl
oolsill B85 2T L Dgs e & yesdl L2l ode Calisss Jo V) 8l dous plusewd dums jas
doasdl oo dgandl &S il lgd puds I Aol 8 dudonad) Oolsy 23l

) oty gl Wis g Jo VI g3 dders

N> (e @b Jeasdl ooy s oyl dilas plas] so9» 1Yl gdull pllss psade ] bl wie

&1 dz «cBoame dslgn B bludl IS le Gl ol shiw als sy o3 Wgonll &S il

Juzesin 16l Va3l By Olodhiadl gz 48,8 Cus igade 8 bl godl go dilicy
8 yin OBl 8 8B ,ane Oileds Lle wxdgis 152 o1 U (el Uiz B 2o lyauluss sl

:((°°))gms S5V Colged! jamy 8 Jruwddl gl die zo =Yl @du)l wds dwiliw W89

Govtunad] glead] Wod @ 5SUs (858 ISy Oledsdls gludl Ll Jgandl 9 LaadS (o (o,
85 bludl wuslge B ddusie Olsds JSi e

*Feng, Lin, Jinn-Tsair Teng, and Fangting Zhou. "Pricing and lot-sizing decisions on buy-now-and-pay-later installments
through a product life cycle." European Journal of Operational Research 306.2 (2023): 754-763.
030 (gludl okl ol Gilias o8 s /0 Gedd] Gagw dome Guus /o o
0300 (Bl zoybl (slay Gilas o w15 @uid] agm deme s /5%

1JDJL | 743



¥ave o dusd) 0 wowad Bradly sladll g agal) ddgul) dswl)

Olabisy Lol ] olsdl gamy 8 dadtly ol s o o) @bl e 45 0o 021 Glo
((01) X &
: &,JB” S

il el 3 Lot soxtalls cheasdls oS il to (B1,bT 36 o il §5Sn Jo VI @Sl 3
Jaid g rially @I e b b o oy il Ol

2l Mo le capndil] Jyged 3 0l dor deal) dewiall 3,50l st 95 SVl bl U8
WB1bY1 s pyeedl G Jawtl) 3oV asd] dass &2 audtll

gedl Ll 2l Jhwgie puad wiey OV pagy 8 4Sd do Y 5uad 058y b B Jo Y1 g 30l
0559 b W (U5 J2 Yl Jawsie ol oYl yuad 0550 OF Sy Eu €318 8 oy wdS anwdilly
d=Y dasb

gl e Lty il st Olasl 9o JoYl mbull wisd LYl g3 L5 Loaddlisl )ALoYL
sle Gledl g Jaruddl

O3Vl ] Trhy ssill (e 0,58 (o 03mads digues diliaen Olus U2V @3l poate pla] dsss
U=V jead GlesYl plat) oo gl ] v sy Jo dlgw

e le 9o IS drelas 3809 (Yl j0a8 OledYl eudazd Jgall e 15as 03 495 Baslse dz g3
Jol JS Bk Jsill (Sl ot olsdll @il pus wSTIL9 Jol (g raunad] Bl J] (601 Lo
sb] 3 dmbd gy dasdais 89,0 ) 895l g5 GHI patundl 0)shis U2V juad GlesYl dueal e
Lsduy Las tJlod) dsgadny 4y oucd 50T 50 6,51 I @90 (0o U2 Y1 @dull dabaiall (158l Bl
Sl 3 yanll platl 3 clgw Skl pazYbs dsgmudly yas e JSI Bl plal) (o =3l ]
(DIFC) alldl Jladl (35 55 0 aslsd) B85 o

Jo Y @l O b e Lol I Olel 2l 1 SWI Jadl]
5y duges

Gl glios 98 Il dd el ye Al dassYl 8 dass Il Oyl ge J2 V) @8l O 18 us
Jis e Dol L8Lawd) LB )1 g13T (o £ 53 Lyt slod Jud -ds ) 3421 Lo ) Slazd! 0 pas 53
o) sladdl le 555 98 Ul dadsYl oda

Sl (33 3550 5o IS 3 U2 @l OIS b pas 1l s, (o,m OF Jadll lis b Jglos
o3 dasiell duywll Ohbedl Aoy Jls dold) duadaisl] aslsdll OI3 8,201 3bliad] guo] b Lk

*Soni, Sahil. "REGULATING BUY NOW, PAY LATER." Columbia Law Review 123.7 (2023): 2035-2076.

1JDJL | 744



JSe5 gold (BNPL) J=¥) @) OISyl sl el

e BB s s ) i G LY 638 el B pasll e i s3loadl §g3laN ] o =
6358l Gyadll U3 e B Jls pas 1l doldl aelsdll (pye ] BLoYL OIS il sds Jis
oyl s dysaz b ALl B, dolall dtgll o 8y5Lall duedail] aelstl] ile ] 5352

VS Gt SN o Wb

J2 Y @l O, le d8lawYl 46,1 gV Coedl o
J2 Y @l O 58 e das M1 BB S Coned]
Jo Y W O b e ddlawd B 1 oY) Cona]

oie Jis pie Ol o 3W dslazzVly Loladyl obedl e S 31 d Jo VI gdull allas o]
Uyl 3421 U a3 85,0 deo Lo Loladl Glejl ] ¢35 48 d353B haulgd (95 sl (3,4l
L)l daioll oda Jie gl mie Gle Al bg,dg Olelyz] (2,8 N o ddliwYl LB,
blas slse pas 3 gial dapMl doglall Olsl,eW ol lia 3 02,55 Ol sl dd paoll e
o5 Al daisll edamy parss U 800l Bbliadl uoY Ll (3 55 50 J21s oY1 z8ull OIS ,al)
DU (e Bassiadl Loyl Skl Dgs Jo1s oY1 @dull OIS il do 31 Lo silall Slel oY1 ] oo
do =l Slenll dls a3l el dengaidl] aslsdll ] 0255 laasys (el §35 50l G panll
Lyshez Jolo Il A B U dalsll dig)l lyimds I Aol uslsdl] ..15es s gl
1 goll Gle 3 - Sl dygadl] = Jo Yl @Il bL_55 paus 3 piad &yl pa

&S il Jao¥ gl S Vsl

&,’L&_n %,.g.) ‘,5).0
o) dhw drogh 8,4 0583 Ol Gl Cuad Cum (ume 9B US (DFSA)J uslsd b y2is o
0 35 ol B3l 51 Al 03B iz gay dude dale 35 5d 5] dols S slgw Al &S,
L2 @bl blas Glat lad 3,4l g ot duome o8 S e pats o Cuo (O allall L)

*’The DFSA Rulebook: Glossary Module (GLO), which defined the Body Corporate as “Anybody corporate, including lim-

ited liability partnership and a body corporate constituted under the law of a country or territory outside of the DIFC” P6.
*7.2.2 “(1) The DFSA will only consider an application for a Licence from a Person who, subject to (2), (4), (5), (6), (7)
and (8) is: (a) a Body Corporate; or (b) a Partnership; and who is not an Authorised Market Institution. (2) If the applica-
tion is in respect of either or both of the following Financial Services: (a) Effecting Contracts of Insurance; or (b) Carrying
Out Contracts of Insurance, the applicant must be a Body Corporate. (3) Deleted. (4) If the application is in respect of
the Financial Service of Managing a Collective Investment Fund or Acting as the Trustee of a Fund, the applicant must
be a Body Corporate. (5) If the application is for the Financial Service of Operating or Acting as the Administrator of an
Employee Money Purchase Scheme, the applicant must be a Body Corporate incorporated under the DIFC Companies
Law. (6) If the application is for Managing a Venture Capital Fund, the applicant must be a Body Corporate incorporated
under the DIFC Companies Law. (7) If the application is in respect of a Financial Service relating to a Crypto Token, the
applicant must be a Body Corporate incorporated under the DIFC Companies Law, unless (8) applies. (8) An applicant in
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respect of a Financial Service relating to a Crypto Token may be a Body Corporate incorporated outside the DIFC only

if: (a) it was an Authorised Firm before the commencement date (as defined in Rule 10.5.1(1)); (b) the Financial Service is
not: (i) Operating an Alternative Trading System; (ii) Operating a Clearing House; (iii) Providing Custody; or (iv) Dealing
as Principal where the applicant is to act as a Market Maker; (c) its head office is licensed to carry on the relevant Financial
Service, and supervised, by a Regulator in a Recognised Jurisdiction; (d) its head office has arrangements in place to hold
adequate regulatory capital against Crypto Tokens held on the balance sheet of the branch; (e) its head office has cyber
security insurance that covers potential losses by the branch; and (f) where it will Advise on Crypto Tokens, its head office
has appropriate professional indemnity insurance that covers advising by the branch”.

*The DFSA Rulebook General Module, (GEN)” 7.2.10 (1) In assessing an application for a License the DFSA may, by
means of written notice, indicate the legal form that the applicant may adopt to enable authorization to be granted. (2)
Where the DFSA thinks it appropriate it may treat an application made by one legal form or Person as having been made
by the new legal form or Person”.

“The DFSA Rulebook Glossary Module, (GLO)page 55 “Person: A Person includes any natural person, Body Corporate or
body unincorporated, including a legal person, company, Partnership, unincorporated association, government or state”
*'Rulebook of DFSA1) 7.1.1 ) This chapter applies, subject to (2), to every Person who is: (a) an Authorised Firm; (b) an

applicant for a Licence to be an Authorised Firm; (c) an Authorised Individual; (d) an applicant for Authorised Individual
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status; or (e) a Controller of a Person referred to in (a) or (b). (2) This chapter does not apply to a Person intending to: (a)
Operate an Exchange; (b) Operate a Clearing House; or (c) Operate a Representative Office.
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"Rulebook of DFSA 7.2.1 "A Person, who intends to carry on one or more Financial Services in or from the DIFC must

apply to the DFSA for a Licence, in accordance with the Rules in this section".

”Rulebook of DFSA 7.2.4" A Person applying for a Licence must complete and submit the appropriate form or forms in
AFN". “The DFSA's Application Forms and Notices (AFN) book is a comprehensive resource for firms and individuals
operating within the Dubai International Financial Centre (DIFC). It contains essential forms and notices required for

regulatory compliance”
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"“Rulebook of DFSA 7.2.5" In order to become authorised to carry on one or more Financial Services, the applicant must

demonstrate to the satisfaction of the DFSA that it: (a) has adequate resources, including financial resources; (b) is fit and
proper; and (c) has adequate compliance arrangements, including policies and procedures, that will enable it to comply
with all the applicable legal requirements, including the Rules".
73(7.5.1) A (2) An Authorized Firm must not permit an individual to perform a Licensed Function specified in the left-hand
column of the Table below with another Licensed Function specified in the top row of the Table where a cross appears in
the relevant intersecting column and row. — see table in DFSA gen page 120 . https://dfsaen.thomsonreuters.com/sites/
default/files/net_file_store/DFSA1547 18 43 _VER 650 62 4. pdf.
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°'3.6.2" DFSA PIB (Prudential - Investment, Insurance Intermediation and Banking Module) : The article outlines the Base

Capital Requirement for each Category in a table format, specifying that Category 2 must pay a base capital requirement of
2 million. https://dfsaen.thomsonreuters.com/sites/default/files/net_file_store/DFSA1547_17395_VER480.pdf
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"2.1.1" "2" DFSA FER (Fees Module) :- The article outlines the fees for applying for a Licence in a table format, specifying

105

that those engaging in Accepting Deposits or Providing Credit must pay $70,000 to the DFSA.
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10611.2.8" DFSA FER Method of payment A fee payable under FER must be paid: (a) in United States Dollars; and (b) by a

bank transfer made to the DFSA’s bank account.

17"1 2.9" DFSA FER Late payment fee (1) If a fee referred to in Rule 1.2.2, 1.2.5 or 1.2.7 is not paid in full by the due date,

the non-payment incurs a late payment fee of: (a) $1,000 or an amount equal to 3% of the fee due (whichever is the greater);

plus (b) the fee due shall be increased by 1% for each calendar month, or part of a calendar month, that it remains outstand-

ing after the due date. (2) Nothing in this Rule limits the right of the DFSA to take any other action.

10813 1.1" "2" DFSA FER (1) An Authorised Firm must pay to the DFSA the initial annual fee specified in (2) for the initial

period of regulation between the date of the grant of its Licence and the end of the year. (2) The initial annual fee is the

fee which was payable at the time of its application for the Licence, multiplied by the number of whole calendars. months

between the date of the grant of the Licence and the end of the year divided by 12.

19137 "3 2 1" DFSA FER (Fees Module) : The article outlines the annual fees of subsequent periods in a table format, speci-

fying that Accepting Deposits or Providing Credit must pay $100,000 to the DFSA.
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"“Rulebook of DFSA2.2.2 .

"“Rulebook of DFSA1) 2.5.1 ) In Rule 2.2.2, Providing Credit means providing a Credit Facility: (a) to a Person in his
capacity as a borrower or potential borrower; or (b) to finance the acquisition of goods or services by a Person. (2) For the
purposes of (1) it is immaterial that no, or reduced, interest or charges are payable by a Person referred to in (1)(a) or (b)
if the Person repays all or a specified part of the credit on or before a certain date. (3) It is immaterial for the purposes of
(1)(b) whether the Person is acquiring the goods or services from the Credit Provider, a supplier with whom the Credit

Provider has a commercial agreement, or another person.
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"“Chapter 1 - powers of supervision, DIFC Law No.1 of 2004 and it’s amendments. https://dfsaen.thomsonreuters.com/

sites/default/files/net_file_store/DFSA1547_7446_VER280.pdf
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120powers to obtain information, DIFC Law No.1 of 2004 and it’s amendments.

"*'Requirement to Provide a Report, DIFC Law No.1 of 2004 and it's amendments.

122Imposing Prohibitions or Restrictions on Business, DIFC Law No.1 of 2004 and it’s amendments.

FVY & (%) 035 woasd) daged) O pllas o (V/7Y) 3L
YoV dud (V) 03) wauzd! dased] OS5 pllas oe (VE/1E) B3I

1JDJL | 764



JSe5 gold (BNPL) J=¥) @) OISyl sl el

IS 801 i 815 ulme B gasS dlas mo (ol 30l Syt &S 1 Ollusd 334aS Jas 43 ]

sl ol sl Jle e sl Ale sl uyled 3,2 L5 mdy @IS caate @l (e JBI 28 .0
daSowe oS e sl Azl ool slyz] Gl

e s sshis o Dl ol B8l U5 deye b ousl 8

318 ol el Y Al wlol 3l lo] e Calss .o

O e dygus A3 ] Josdl 8 3o of dwdls] olel .o

ALes 3 yolas Sl L9

dgsall Olhlul U3 oo dis it ol ojlasl a] 55 98 S5 o b dsladll dul ol Cos 255 .5

due ) B8 1 dizd s e dadd) Jagatl] 5 580 uuluY) pllailly puswld] ddie pan OF s
o 3 Al B, oo e dsadanlll dsy 2l 8 uaaseiall oo JBYI Lo slas] B35 (e (505
(ol Jyged]

pladl (5,3 5SJg Boame &) dimd Lo dolyo padl oy o) pac ) S33ume OIS 201 3 Ll
aiS)s Bl el @uuls delse susw o U3 3e 02505 @35 el Bpasll dyysd )yl puds O lyde
s - JWl zogll) pasdl puds Jiad) duew s (50501 el (3 85,1l sl dol o S
8 Loy doladY) lgihadone Jrolds - piMes Susld] (hoy - lgagu) Sup) oy - lileds s Lilexiial
N JEINRVFISIC [PRCENIREIN

Gy OIS ol laduss U1 duld I dalud) ) mass Uss ol (3 Al OMaleall O] Cass

lis 3 dlell] O, Gles (SSamad) Jysadl] blis Gle LB)1 Lt oo L) LB, dale)
bled)

: s ddlot) B8 U dalst] iyl

e LB 15 B,aY lyolazs| Cuos gy O Gle Vo8 diad Ve 035 0938 9uay dxg)l Olas] Cam
UV 3582l Sloyg 91 Jadl wly Blew! slow 48 yacdl & Al OlgoVls BlswIl Blew b JS

8o9ume Jasaill A5 @85 1l e Coad Gilly VoY diwd (F) 08) wyasd] dysed] OIS pllas e (V) 8,881 (YY) B3l g mel)"™
Llesss lpleil Caog .0 JUI zogll T i35,4) Bpall asusy OIS (e Wl sgudl (o JS Js> 35,541 B pasll 153,85 pac il
Ol dados .5 . §lhkedl @isdls zodl b & Lo dolosYl lgthhdoms Juolds o Lg3dles Susli) Caog .5 Lgogu) JS) Chos .z
Al U3 @ L JlaoV dlall O dasll g g .69l 0dy) Jslodl dmdgg daliull $9lSal) Caos .5 lawdl s Calsaly
13582 Joolis g 35Y1 e aYly dsgiSIY) kil § Leds Bpmdl @ I amall bl Jeolds b . JlisYl Osloey dezylidl

S3Sb B pall gy 6,51 Sloglse $ls & ol Gl

IJIDJL | 765



¥ave o dusd) 0 wowad Bradly sladll g agal) ddgul) dswl)

L8 pasdl e Il Bgun dalmiall j5eY) (0 Loyt s Gaosils epasilly oseld] daisls

M@ 8,0 dalell Lzl Ll doggd) O™ SMaze¥) el blis e das g3l B ye W8y
dsgad) oo 3sEs s Il selealls bulgall mass SlateYl diged) O 8 mee Ol Gle i W35
oddes OS5 ze duleleiall Dlas &aS5 Lgl) B Houl dodsn O3l pgas 5T 435
Ssley Y dsse UM 3,01 o OF Gle lelsiall e g9l AL e digdl Josid (SMgzad) ysasd
8oy SMgza¥l gadll OIS ,4 dallss Ao 3 digll 59209 dglhall Gluitunsdl 0u85 oo 4
(481 1) o= W35 Y Bued Busier ygad dgde pl ] oo giall lyie Olsl =Yl (e ds gaze dse5 O 9 g3lal]
(SNl igatl] edda 9l OIS 40 slgw blidll dglye pac 53 sls] d5lSa] ] d8LoYL

Sl Jasll pis (e ol 8 i Hhas el Galelell 9So (YY) Boladl (8 i)l Sl
el 25 I 3,2l OLS] 8 Sladll hauall sysels dio il 8313) ulems pusdy b s
413,835 8yolall Glyl,al o Gl e plSaY

1S 9%ud) g‘,s).o.fl 3 ypaed|

S8 Coledl g YVY ele Byslall dsmadl (8 do Yl @l o as aslsd Jass o &l LS
Dladl delsdl OIS 2l e cud I so o gzl 655 ol Aidl Ol elog ddledl Odlalsol

Ll Jsns @dgmadl @35 0dl il 481 5a) Ddgmad] Loyl dSlendl 3 OS2 mass oo
oele USio ddledl doddl glad (Sady Jsged] glhd e B4

L SMalsadl e a8y dg dthay $3gmad] 55wl elid) O I 851501 5z 3ew Led B85
b doaie OIS a0l U8 oo Wodlictul o 0 U sulaally Olely2 Vs Glbl sl Gle ai
Jolad! éUgl}a O ‘,SQ‘:‘S e A );;J]

L dulB I Olgod Blge 6
il (20 35 0

oo ddledl )l dlus] yulees ol 50915 ddledl SULI slae] Oldhate Lle (DFSA)J) aslgd Coas

A pall xe LI OlgVls Blsadl e LB edas olig Vo9 dnad Ve 03y Gl s (V) BUI a5 g2 )™

Szl sl gudas olig VoY dnad VA 03y 03l e (1) Bl g5 zely™

A pall xe LI OlgVls Blswdl e BB eudass olig ¥+ o8 dnad Ve 03y Ol e (1) Bl a5 zely™

2Ly Jasdl 5039 0 O3 eadads Hiay el plelel) 05 1(Y+) Bole @il I LI (Y+) o8y Bolll ¥+¥+ diwd VA 63) s pall o3@™
8pslall SLLAN 5l gl lie plSeY dalltl @5 il 3,2l OLS] § Glad)l heall gysels dbo i)l )15] pulzme sy b s
Jasadl] oddas OISl Hlie & 4o bailuglly Gllls Gluitabls 3Bulls Ol s gYI b s § o) 05509 &) 13043
) Okl y505 SBLI 02553kl abshl ] Igadis Of 8)sS 3kl Slazdl @ dstubl e s dzss I oSWls Lyes 39§l
2yl 13y gy

1JDJL | 766



JSe5 gold (BNPL) J=¥) @) OISyl sl el

solsall B85 LIl SBLI slash SlalisYly duliad! LISl clituly o) pas oll ol L3
8yl GULSY AW el slaseY dJsudl yoleadls CTV(IFRS) AWl oyl slasY ddgull
Adas 0l & il &8 e 5Ly (SMEs) dhwgiells

:das o)l & el L) Ll sl bad Lay] Coussls

Awladl OV Blas Yl Sldlate

A pas e pasd IS U8 (e dusgandl Wlgs=lly

4S5l el gogll Buy Odeadl 0 (oS5 O Lz

{(DIFC) ol el (23 55 50 8 Ly Jsesall Olsy il zo 38155 O

A Ll Sl (B Ol i) e didlgall by Al Olsiad] Wasss Olsl o] dsy Ols
4 as yall pasidl 43 e Oblusdl ezlie Oleds slyils o

Sloss slgi] of g wis Lasls) &) s el pasid] Gl o I Olslyzl wass ] dLayl
Qs Lauls deusd] slyi] o1 Oliusd] i Gli (DFSA) Slas|s (38uell ddMitul Olody «(38uell

Lblus 88009 d yas joll yasdd!] (o

OMoead! ] Jgoglls do i Ologlall 1353 (3 dudbgeg df pas poll pascid] Ol gtuw duss WS
2955 Gle yale pd ISio 5 Lee Al )l ddladg B85 lad) dyy9 50 (48 (38l Buslues
A Sleglrall dodu Glad UM (o la3YI

:gb'l)Lo;" sﬁﬁJl S pand

Lad T o O™ g g ISty AleiYI )l ysadll OIS 55 a5 OF e SilleYl pladl s

G upel) L sl peswnd YV 3 4259 b ) Oe I 3 das jell dasedl &S 520 ALl

A Ll (o yronnsd ¥V gl 4355 «oledl doead) 3 isedl) 855 Juzmad 3o Ibael T
(544 e L35 j5les YT by

oo Cus oyl go.“a@ Sda 6)5).6.” QG yaal <=an Sl Skl US boad) OIS pid dewddlig
AL 558 @8, A9l joleally &Ll A gull dewloall jolme B80S 3o O Jogedl] &S ,4 e
U8 Lol 33l )l WS (8 Ley Il OULI e b ge (uisend (855 podl OB pasll pudis

130

IFRS stands for international financial reporting standards. It's a set of accounting rules and standards that determine
how accounting events should be reported in your business's financial statements. For more details “Ball, Ray. "Internation-
al Financial Reporting Standards (IFRS): pros and cons for investors.” Accounting and business research 36.sup1 (2006)”.
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145 () Principle 1 - Integrity.

4.2.1 An Authorised Firm must observe high standards of integrity and fair dealing.
146 () Principle 12 - Remuneration practices

4.2.12 An Authorised Firm must have a remuneration structure and strategies which are well aligned with the long-term
interests of the firm, and are appropriate to the nature, scale and complexity of its business
147 () Principle 6 - Information and interests

4.2.6 An Authorised Firm must pay due regard to the interests of its customers and communicate information to them

in a way which is clear, fair and not misleading.
148 () Principle 7 - Conflicts of interest ~ 4.2.7 An Authorised Firm must take all reasonable steps to ensure that
conflicts of interest between itself and its customers, between its Employees and customers and between one customer and
another are identified and then prevented or managed, or disclosed, in such a way that the interests of a customer are not
adversely affected.
149 () Principle 11 - Compliance with high standards of corporate governance 4.2.11 An Authorised Firm must have
a corporate governance framework as appropriate to the nature, scale and complexity of its business and structure, which
is adequate to promote the sound and prudent management and oversight of the Authorised Firm’s business and to protect
the interests of its customers and stakeholders.
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162-

‘Withdrawing an Authorisation under, or Endorsement on, a Licence. 1() The DFSA may withdraw authorisation in rela-
tion to one or more Financial Services for which an Authorised Person is authorised under a Licence or may withdraw a
License Endorsement. (2) The DFSA may act under Article 50(1) on its own initiative or at the request of an Authorised
Person. (3) The DFSA may exercise its power under Article 50. (1) on its own initiative in the following circumstances:
(a) the Authorised Person is in breach of, or has been in breach of, one or more restrictions or conditions applicable to
its Licence or relating to a Licence Endorsement; (b) the Authorised Person is otherwise in breach of, or has otherwise
been in breach of, the Law or Rules or other legislation administered by the DFSA; (c) the Authorised Person is no longer
fit and proper to carry on a Financial Service for which it has an authorisation or an activity for which it has a Licence
Endorsement; (d) the Authorised Person has failed for a period of at least twelve consecutive months to carry on one or
more Financial Services for which it is authorised under a Licence or an activity for which it has a Licence Endorsement; or
(e) the DFSA considers that the exercise of the power is necessary or desirable in the pursuit of its objectives.

'“The Financial Markets Tribunal (FMT) was created under the Regulatory Law 2004. It hears and determines References
and Regulatory Proceedings.

164Withdrawing a Licence (1) The DFSA may withdraw a Licence of an Authorised Person where :(a) as a consequence
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of withdrawal of authorisation in relation to one or more Financial Services under Article 50, the person is no longer
authorised to carry on any Financial Service; (b) the person is no longer fit and proper to hold a Licence; (c) the person
has failed either to remove a controller or to take such other action as required by the DFSA under Article 64; or (d) the
person asks the DFSA to withdraw the Licence2) .) The procedures in Schedule 3 apply to a decision of the DFSA under
this Article. (3) If the DFSA decides to exercise its power under this Article, the Authorised Person may refer the matter
to the EMT for review.

'®Suspension of Authorisation, Endorsement or Licence (1) The DFSA may suspend for a period not exceeding 12 months:
(a) an authorisation in relation to one or more Financial Services for which an Authorised Person is authorised under its
Licence ;(b) a Licence Endorsement; or (c) a Licence of an Authorised Person) 2( .The DFSA may act under this Article on
its own initiative or at the request of an Authorised Person. (3) The DFSA may act under this Article on its own initiative
if it has reasonable grounds to believe that: (a) the Authorised Person is :(i) in breach of, or has been in breach of, one or
more restrictions or conditions applicable to its Licence or a Licence Endorsement ;(ii) in breach of, or has been in breach
of, the Law or Rules or other legislation administered by the DFSA; or (iii) no longer fit and proper to carry on a Financial
Service for which it has Authorisation under its Licence or an activity for which it holds a Licence Endorsement; and (b)
the exercise of the power is necessary or desirable in the interests of the DIFC4) .) If the DFSA imposes a suspension under
this Article it may provide that the Authorised Person may continue to carry on specified activities despite the suspension.
(5) The procedures in Schedule 3 apply to a decision of the DFSA under this Article. (6) If the DFSA decides to exercise its
power under this Article, the Authorised Person may refer the matter to the FMT for review.

'*Sanctions and directions (1) Where the DFSA considers that a person has contravened a provision of any legislation ad-
ministered by the DFSA, other than in relation to Article 32, the DFSA may exercise one or more of the powers in Article
90(2) in respect of that person (2) . For the purposes of Article 90(1) the DFSA may :(a) fine the person such amount as
it considers appropriate in respect of the contravention .(b) censure the person in respect of the contravention .(c) make a
direction requiring the person to effect restitution or compensate any other person in respect of the contravention within
such period and on such terms as the DFSA may direct ;(d) make a direction requiring the person to account for, in such
form and on such terms as the DFSA may direct, such amounts as the DFSA determines to be profits or unjust enrichment
arising from the contravention ;(e) make a direction requiring the person to cease and desist from such activity constitut-
ing or connected to the contravention as the DFSA may stipulate ;(f) make a direction requiring the person to do an act
or thing to remedy the contravention or matters arising from the contravention; or (g) make a direction prohibiting the

person from holding office in or being an employee of any Authorised Person, DNFBP, Reporting Entity or Domestic Fund.
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(3)Nothing in this Article prevents the DFSA from exercising any other power that it may exercise under this Law or any
other legislation administered by the DFSA. 59 (4) The procedures in Schedule 3 apply to a decision of the DFSA under
this Article5 . If the DFSA decides to exercise its power under this Article in relation to a person, the person may refer the
matter to the FMT for review.
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