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Authorisation Statistics 

As at 30th April 2017  
 

457 Authorised Firms (“AFs”)  

22   Firms authorised in the  year to date 

22   Applications accepted for processing year to date 

 

 Plus a strong “pipeline” of applicant firms: 
 

26   AFs “In Principle” 

14   AFs “Work in Progress” 



Authorisation Trends 2013 to 2017 



Turnaround Times 

In January 2016 we introduced new “turnaround” target times: 

 

• Representative Office   40 calendar days 

• Category 4     80 

• Category 3 QIF* Managers   42 

• Category 3 (excluding QIFMs)  120 

• Category 1&2   180 

 

In 2016, 92% of applications were determined within these 
targets, with 100% success for Representative Offices and QIF 
Managers. 

 

(*Qualified Investment Fund) 

 

 



How we can help you (1) 

As a reminder, over the last couple of years we have introduced a 
number of improvements to our processes. For example: 

 

• Most lower risk applicant firms are eligible to “self-certify” in 
respect of their AML, Compliance and Risk policies & procedures. 

 

• Category 4 applicants can submit simplified financial projections. 

 

• “In Principle” conditions can usually include:  

– Receipt of Homestate reference. 

– Appointment of a Principal Representative. 

– CO/MLRO & Finance Officer appointments. 

– Appointment of the internal and external audit function holder.  

 



How we can help you (2) 

We are continuing this programme of process improvement: 

 

• Pre-licence physical office visits to be replaced by an “Operational 
Readiness” self-certification for most firms. 

 

• Amendments to our front end process to include greater 
involvement of Case Manager specialists.  

 

• Flexibility in considering FinTech applicants (to be covered later in 
this Breakout Session). This may, in time, bring benefits to other 
sectors. 

 

• Design of new application forms for Crowdfunding and ITL 
applicants. 

 

• All “In Principle” periods to be granted for an initial 6 months. 
 

 

 



How you can help us (1) 

Discuss applications with us at the earliest opportunity, and 

highlight to us any issues and difficulties such as: 

 

• fitness & propriety issues with personnel and/or Controllers 

• complaints about parent/group entities  

• audit qualifications concerning parent/group entities  

• firms with no financial accounts 

• Group issues: 

• Complex group structures 

• Financial Groups & Non-Financial Groups 

 



How you can help us (2) 

• Focus on ensuring that the application is complete e.g. 

 

– forms are current, fully completed, and signed 

– supporting documentation is submitted, including: 

• explanation of origin & source of funds 

• organisational & group structure charts  

• supporting process flowcharts / maps 

 

• Where a function is outsourced ensure that the proposed Authorised 
Individual has both the capacity and competence to undertake the role(s). 

 

• Ensure that each application fully explains the planned business activities.  

 

• If an eligible firm opts to self-certify in respect of its control documents 
please do not submit them. 
 

 

 

 

 

 



Authorisations summary 

Key messages - 

 

• The DIFC is continuing to grow and deepen in terms of 

both firms and activities. 

 

• 2016 was our busiest year for applications since 2008. 

 

• 2017 is running along a broadly similar track. 

 

 

 



Forms Online 

• Intended project outcomes 

 

• Phase 1  

 

• Overview of the initial forms 

 

• Next steps – testing 

 

• Implementation – how it will appear and can be 

accessed 

 

• And finally……………. 



 

Breakout 3: FinTech Conversation 
 

 

Serdar Güner-Director, Supervision 

Elisabeth Wallace-Senior Manager, Policy & Strategy 

Adrian McCarthy-Senior Manager, Supervision 



Introduction: 

The Age of Tech – 2006 to 2016 

 



Google Checkout 

VIDEO TO BE INSERTED 

 

Google Checkout: 

https://www.youtube.com/watch?v=3Sk7cOqB9Dk&spfrelo

ad=10 

 

https://www.youtube.com/watch?v=3Sk7cOqB9Dk&spfreload=10
https://www.youtube.com/watch?v=3Sk7cOqB9Dk&spfreload=10


Recent DFSA FinTech Consultations 

Loan-Based 

Crowdfunding CP109 

Investment-Based 

Crowdfunding CP111 

Testing FinTech 

Innovations CP112 



Context: 

UAE and Dubai Innovation Initiatives  



Global Map of Regulatory Sandboxes 



A Cyber-Security Checklist    DFSA FinTech Initiatives  

3. Crowdfunding: loan and investment-based 

New Rules soon 

1. Innovation Open Mind & Open Door 

Contact us and then speak to us: fintech@dfsa.ae  

2. DFSA working closely with the DIFC Authority 

5. FinTech regulatory developments across the Globe 

4. Innovation Testing Licence (ITL) Guidance to be implemented  

6. DFSA FinTech Implementation Group  

mailto:fintech@dfsa.ae


Innovation Testing Licence (ITL) 

Process 



Proposed ITL Regime 

Innovation Open Mind 
and Open Door 

2. Restricted Licence 

(Not a new type of DFSA Licence) 

8. Fees 

4. Simplified Regulatory 
Framework 

5. Transition to Unrestricted Licence 6. Reporting Requirements 

1. Innovative Use of Financial Tech 

3.Test Plan / Ready to Test 

7. AML / Federal Law 



Risks associated with crowdfunding 

Risk Explanation of Risk 

1. Consumer 

understanding 

Inexperience 

Asymmetry of information  

2. Access to 

information 

Advice is rare, information is only  available via 

platform website 

3. Conflicts of interest Linked to platform remuneration practices, or allowing 

platform operators to use the platform services 

4. Fraud & AML Fraudulent use of lenders personal details or 

insufficient due diligence 

5. Platform failure Poor administration can lead to platform failure 

6. Lack of an exit 

route  

Limited access to secondary markets  



Loan-based crowdfunding regime 

1. New financial services activity 2. Prudential requirements  

4. Application of existing COB Rules 
for crowdfunding activities 

5. Creation of new COB Rules for 
crowdfunding activities – due 
diligence, risk disclosure 

6. Transfer facilities 

8. AML + fees 

7. Business cessation plans 

3. Conduct of Business requirements  



Investment-based crowdfunding regime  



DFSA – FinTech website page 

 



Thank You 


