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REPORT

The Financial Regulation (Disclosure of InformajiofAmendments) (Jersey)
Regulations 201- (“the draft Regulations”) make admaents to 4 regulatory laws
administered by the Jersey Financial Services Casion (“the JFSC”) —

» Banking Business (Jersey) Law 1991 (“the BB(J)L”")

* Collective Investment Funds (Jersey) Law 1988 (‘Giig(J)L")
» Financial Services (Jersey) Law 1998 (“the FS(J)L")

* Insurance Business (Jersey) Law 1996 (“the IB(J)L")

(together, “the regulatory laws”).

Each of the regulatory laws provides that non-puipliormation that the JFSC obtains
in the course of carrying out its functions is  tbeated as ‘restricted information’
and may only be disclosed by the JFSC to thirdigmrin certain circumstances
prescribed in the regulatory laws. These circuntgtarare colloquially referred to as
‘information gateways'.

The presence of information gateways in the regufataws is in recognition of the
fact that there will be circumstances when it iprapriate for the JFSC to pass
restricted information to a third party. For exaeplthe JFSC regularly uses
information gateways to pass restricted informatms

* an equivalent regulator (such as the United KingdoRinancial Services
Authority) to assist in the exercise of its supgsovy functions;

« the police or the Attorney General to assist inithvestigation of a suspected
criminal offence;

e a person appointed by the JFSC (such as a lawyeefarensic accountant) to
assist the JFSC with an investigation it is cagyout;

e the public (via the JFSC's website) to show whethgrerson is registered
(i.e. licensed) by the JFSC to carry on finanoga/ges business.
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The draft Regulations amend the regulatory lawenable the JFSC to disclose
restricted information, in prescribed circumstantes-

» supervisors of securities markets (such as the i@haimslands Stock
Exchange);

* the European Banking Authority (“EBA”"), the Europednsurance and
Occupational Pensions Authority (“EIOPA”"), the Epean Securities and
Markets Authority (“ESMA”") and the European SystemRisk Board
(“ESRB"); and

« Jersey authorities with licensing, registratiorconsent functions (such as the
Population Office).

It is also proposed that the draft Regulations waurhend the regulatory laws to allow
the JFSC to make public the fact that a person prasiously registered (or

equivalent) (i.e. supervised by the JFSC) underafiibe regulatory laws and what, if
any, conditions had been attached to such regirat

In June 2012 the JFSC publicly consulted on a difathe Regulations. Responses to
the consultation were supportive. The JFSC hasighdd a Feedback Paper
summarising the comments received (most of whidhted to how the gateways

would be used in practice) and the JFSC'’s respdhsesto.

Financial and manpower implications

There are no financial or manpower implications tfeg States of Jersey that would
arise from the adoption of these Regulations.
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Explanatory Note

These Regulations are divided into 4 Parts andogoakly amend 4 Laws as
follows —

. Part 1: the Collective Investment Funds (Jerseyy 1988;
. Part 2: the Banking Business (Jersey) Law 1991,
. Part 3: the Insurance Business (Jersey) Law 1&2%86;

. Part 4: the Financial Services (Jersey) Law 1998,
collectively known as “regulatory laws”.

The purpose of these amending Regulations is tb-fo

Firstly, to enable the Jersey Financial Servicem@ission (the “Commission”) to
disclose restricted information under the releyaotwisions of the regulatory laws, to
further specified persons or bodies in prescribenimstances —

those persons or bodies are —

. the European Banking Authority;
. the European Insurance and Occupational PensiotieAty;

. the European Securities and Markets Authoritylectively known as the
“European Supervisory Authorities” (“ESAs”); and

. the European Systemic Risk Board (“ESRB”);
. supervisors of securities markets; and

. authorities established under Jersey law thatdaeharging licensing,
registration or consent functions.

Secondly, the Commission is presently only permitt disclose restricted
information -

(a) about persons in relation to whom the Commissigrently exercises
statutory functions, for the purpose of assistitigepstatutory authorities
in Jersey in the discharge of their functions; and

(b) to the public about whether a persorcusrently registered, or holds a
certificate or permit (as the case may be) andcamglitions so attached,
as required under the respective regulatory laws.

Therefore, these Regulations make analogous amenrtsineethe regulatory laws so as
to permit the Commission to disclose informatiooaipersons in respect of whom it
previoudy exercised statutory functions and about whethperaon wagreviously
registered, or otherwise held a certificate or perifhose particular amendments are
contained irRegulations 3(b), 4(a), 10(b), 11(a), 15(a)(ii), 16(a) and 20(a)(ii) and (b).

Regulations1, 7, 13 and 18 are the interpretation provisions which identifyet
regulatory law that is being amended under eachdP#nese Regulations.
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Regulations 2, 8, 14, and 19 insert analogous amendments into the interpr@tatio
provisions (Article 1) of each of the regulatorywi&a The effect in each case is to
define each of the European institutions listedvalend the expression “supervisor of
a securities market” (i.e. stock exchange). Thé definition of what constitutes a
supervisor of a securities market will be set autAirticle 1(1) of the Financial
Services (Jersey) Law 1998 as amendeRdnylation 19. In essence a supervisor of a
securities market is a body incorporated, consiitubr established under law,
anywhere in the world, whose functions include (ot limited to), for example, the
listing, admittance to trading, registration angewision of securities, or persons
dealing in securities, and the monitoring and gilaree of trading activities to
ensure compliance with trading rules.

Regulations 3(c) and (d), 10(c) and (d), 15(a)(iii) and (b) and 20(a)(iii) and (1A) make
analogous amendments to each of the regulatory lavextend the powers of the
Commission to enable it to disclose informatiodéosey licensing authorities to assist
those authorities in the discharge of their funddiin relation to persons in respect of
whom the Commission does not exercise any statfiiogtions.

Regulations 5, 11(b)(ii), 16(b) and 20(e) make analogous amendments consequential
to the amendments relating to the disclosure arinftion to the Jersey licensing
authorities to specify that the Commission may aficlose information provided it

Is satisfied that those authorities will complylwény conditions that the Commission
attaches to the disclosure.

Regulations 4(b), 9, 15(c) and 20(c) and (d) make analogous amendments which add
the European institutions and supervisors of stxthanges to the list of existing
organizations in the regulatory laws to whom then@ussion is permitted to disclose
restricted information in prescribed circumstandeseach of the regulatory laws
“restricted information” means information relatitythe business or other affairs of
any person. The effect of the analogous amendmentsenable the Commission to
disclose such restricted information to the Europmestitutions and supervisors of
stock exchanges provided (a) it assists those tgiions in the discharge of their
respective functions; (b)that they will treat thdisclosed information with
confidentiality, and (c) that they agree to compijth any conditions that the
Commission attaches to the disclosure. The Comamissiay refuse to disclose
restricted information unless the organizationsceoned agree to contribute toward
the costs that the Commission incurs in making diezlosure. Before deciding
whether to disclose restricted information, the @ossion may take certain matters
into account including whether the organizationsnoswsned would make
corresponding disclosure to the Commission, thesgsness of the case, whether it
involves a possible breach of a law which has novadent in Jersey and whether the
disclosure is in the public interest.

Regulations 6, 12, 17 and 21 make analogous amendments to the effect thatatestr
information which has been disclosed to the Comimnisfor the purpose of exercising
its functions, by any of the European institutiamssupervisors of stock exchanges
may only be further disclosed by the Commissioraccordance with the relevant
disclosure provisions under the respective regojdsavs.

Regulation 22 amends Article 39A of the Financial Services @gyrsLaw 1998
(which defines terms that are referred to in thiend®n of “supervisors of securities
markets”). This is a consequential amendment assaltr of the insertion of the
definition “supervisors of securities markets” imtile 1(1) of that Law (as amended
by Regulation 19).
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Regulation 23 provides for the title of these Regulations and tfeeir coming into
force 7 days after they are made.
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Draft Financial Regulation (Disclosure of Infornuat)
(Amendments) (Jersey) Regulations 201- Regulation 1

Jersey

DRAFT FINANCIAL REGULATION (DISCLOSURE
OF INFORMATION) (AMENDMENTS) (JERSEY)
REGULATIONS 201-

Made [date to be inserted]

Coming into force [date to be inserted]

THE STATES, in pursuance of Articles 1(2), 20 and 30A of thellective
Investment Funds (Jersey) Law 1988rticles 5, 45A and 51 of the Banking
Business (Jersey) Law 199Articles 2, 32A and 41 of the Insurance Business
(Jersey) Law 1996and Articles 4(2), 38(3) and 42 of the Financiah&ces
(Jersey) Law 1998have made the following Regulations —

PART 1
AMENDMENTS TO THE COLLECTIVE INVESTMENT FUNDS (JEREY)
LAW 1988
1 Inter pretation
In this Part, “principal Law” means the Collectitrevestment Funds (Jersey)
Law 1988.

2 Article 1 amended
In Article 1(1) of the principal Law —

(a) after the definition “court”, there are inserthe following definitions —
“‘ESAsS’ means the European Supervisory Authorities
comprising —

(@) the European Banking Authority established leguiration
(EU) No. 1093/2010 of the European Parliament anthe
Council of 24 November 2010 (O.J. No. L 331, 122020,
p.12);

(b) the European Insurance and Occupational Pension
Authority established by Regulation (EU) No. 1094/@ of

States & Page - 11
of Jersey P.7/2013



Draft Financial Regulation (Disclosure of Inforntat]
Regulation 3 (Amendments) (Jersey) Regulations 201-

the European Parliament and of the Council
24 November 2010 (O.J. No. L 331, 15.12.2010, p.d&)

(c) the European Securities and Markets Authorgtalelished
by Regulation (EU) No.1095/2010 of the European
Parliament and of the Council of 24 November 2000J (
No. L 331, 15.12.2010, p.84);

‘ESRB’ means the European Systemic Risk Board gskedal by
Regulation (EU) No. 1092/2010 of the European Ramiint and of
the Council of 24 November 2010 (O.J. No. L 331,125010,
p.1);"; and

(b) after the definition “subsidiary”, there is @rted the following
definition —

supervisor of a securities market’ has the megngiven in
Article 1(1) of the Financial Services (Jersey) LH998;".

3 Article 28 amended
In Article 28 of the principal Law —

(@) in paragraph (1)(b), for the words “the Comiiss or’ there are
substituted the words “the Commission;”;

(b) in paragraph (1)(c), for the words “the Comnuss has statutory
functions.” there are substituted the words “then@uossion has or had
statutory functions; or”;

(c) after paragraph (1)(c), there is added thevdtg sub-paragraph —

“(d) any person for the purpose of enabling or sissl that
person to exercise that person’s statutory cofurattions in
relation to any person or class of person in respieahom
the Commission does not have statutory functiorst

(d) after paragraph (1)(d), there is inserted dtlewing paragraph —

“(1A) In paragraph (1)(d), ‘statutory control furans’ means functions
conferred by or under an enactment on any persachwhquires
or enables that person to issue a licence, reg@tgive consent or
any other form of authorization or permission toirorespect of
any person or class of persons, including any langifunctions
related thereto, for such purposes as may be vedaor specified
(as the case may be) under that enactment.”.

4 Article 29 amended
In Article 29 of the principal Law —

(a) for paragraph (1)(d), there is substitutedftilewing sub-paragraph —

“(d) to a person by the Commission showing whetitemot any
person holds or formerly held a permit or certifieccander
this Law, including any conditions to which thatripé or
certificate is or was formerly subject under Awidl or
Article 8B as the case may be.”; and
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Draft Financial Regulation (Disclosure of Inforntat)
(Amendments) (Jersey) Regulations 201- Regulation 5

(b) after paragraph (6), there are added the fatigywaragraphs —

“(7) Subject to paragraphs (8) to (10), Article @Bes not preclude the
disclosure of information by the Commission to aol the
following organizations or persons —

(a) the ESAs;
(b) the ESRB; or
(c) asupervisor of a securities market.

(8 The Commission shall not disclose informationnder
paragraph (7) unless satisfied that —

(@) the purpose of the disclosure is in order tisashe relevant
organization or person to whom it is disclosed, tie
exercise of any of its functions; and

(b) that organization or person will treat the thsed
information with appropriate confidentiality.

(9) In deciding whether to disclose information engbaragraph (7),
the Commission may take the following factors (amarthers)
into account —

(@) whether corresponding disclosure of informatwould be
given by the relevant organization or person, itchsu
information were requested by the Commission;

(b)  whether the case concerns the possible breaahlaw, or
other requirement, which has no close parallekmséely;

(c) the seriousness of the case and its importandersey;

(d)  whether the information could be obtained byeotmeans;
and

(e) whether it is otherwise appropriate in the pubiterest to
disclose the information.

(10) The Commission may refuse to disclose infoiomatunder
paragraph (7) unless the relevant organizatiorecsgn undertakes
to make such contribution towards the costs ofiikelosure as the
Commission considers appropriate.”.

5 Article 30 amended

In Article 30 of the principal Law, for the word28(1)(b) or (c) or (2) or 29(5)
or (6)” there are substituted the words “28(1)(lo),or (d), or (2) or 29(5), (6)
or (7).

6 Article31 amended

In Article 31 of the principal Law, after the wordselevant supervisory
authority” there are inserted the words “, any loé EESAs, the ESRB or a
supervisor of a securities market”.

States & Page - 13
of Jersey P.7/2013



Draft Financial Regulation (Disclosure of Inforntat]
Regulation 7 (Amendments) (Jersey) Regulations 201-

PART 2
AMENDMENTS TO THE BANKING BUSINESS (JERSEY) LAW 199

7 Interpretation
In this Part, “principal Law” means the Banking Biwess (Jersey) Law 1991

8 Article 1 amended
In Article 1 of the principal Law —

(a) after the definition “documents”, there are einsd the following
definitions —

“‘ESAsS’ means the European Supervisory Authorities

comprising —

(@) the European Banking Authority established leguiration
(EU) No. 1093/2010 of the European Parliament anthe
Council of 24 November 2010 (O.J. No. L 331, 132020,
p.12);

(b) the European Insurance and Occupational Pension
Authority established by Regulation (EU) No. 1094/Q of
the European Parliament and of the Council of
24 November 2010 (O.J. No. L 331, 15.12.2010, p &)

(c) the European Securities and Markets Author#ttalglished
by Regulation (EU) No.1095/2010 of the European
Parliament and of the Council of 24 November 2000 (
No. L 331, 15.12.2010, p.84);

‘ESRB’ means the European Systemic Risk Board kstadnl by
Regulation (EU) No 1092/2010 of the European Paeiat and of
the Council of 24 November 2010 (O.J. No. L 331,1252010,

p.1);"; and
(b) after the definition “subsidiary company”, thdas inserted the following
definition —

supervisor of a securities market’ has the megngiven in
Article 1(1) of the Financial Services (Jersey) LE998;".

9 Article 43 amended

After Article 43(2) of the principal Law, there aradded the following
paragraphs —

“(3) Subject to paragraphs (4) to (6), Article 4@ed not preclude the
disclosure of information by the Commission to aof the
following organizations or bodies —

(@) the ESAs,
(b) the ESRB, or
(c) asupervisor of a securities market.
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Draft Financial Regulation (Disclosure of Inforntat)
(Amendments) (Jersey) Regulations 201- Regulatibn 1

(4) The Commission shall not disclose informationnder
paragraph (3) unless satisfied that —

(@) the purpose of the disclosure is in order tisashe relevant
organization or person to whom it is disclosed, thre
exercise of any of its functions; and

(b) that organization or person will treat the dthsed
information with appropriate confidentiality.

(5) In deciding whether to disclose information engbaragraph (3),
the Commission may take the following factors (amarthers)
into account —

(@) whether corresponding disclosure of informatwwould be
given by the relevant organization or person, ithsu
information were requested by the Commission;

(b)  whether the case concerns the possible brefaahlaw, or
other requirement, which has no close paralleémely;

(c) the seriousness of the case and its importandersey;

(d)  whether the information could be obtained byeotmeans;
and

(e) whether it is otherwise appropriate in the pubiterest to
disclose the information.

(6) The Commission may refuse to disclose inforamatiunder
paragraph (3) unless the relevant organizatiorecsgn undertakes
to make such contribution towards the costs offikelosure as the
Commission considers appropriate.”.

10 Article44 amended
In Article 44 of the principal Law —

(@) in paragraph (1)(b), for the words “the Commaiss or” there are
substituted the words “the Commission;”;

(b) in paragraph (1)(c), for the words “the Comrugs has statutory
functions.” there are substituted the words “thenBussion has or had
statutory functions; or”;

(c) after paragraph (1)(c), there is added thevdthg sub-paragraph —

“(d) any person for the purpose of enabling or sibg that
person to exercise that person’s statutory cofurations in
relation to any person or class of person in respeahom
the Commission does not have statutory functiorst

(d) after paragraph (1)(d), there is inserted dliewing paragraph —

“(1A) In paragraph (1)(d), ‘statutory control furans’ means functions
conferred by or under an enactment on any persachwhquires
or enables that person to issue a licence, regatgive consent or
any other form of authorization or permission toirrespect of
any person or class of persons, including any langifunctions
related thereto, for such purposes as may be jlredaor specified
(as the case may be) under that enactment.”.
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Draft Financial Regulation (Disclosure of Inforntat]
Regulation 11 (Amendments) (Jersey) Regulations 201-

11 Article45 amended
In Article 45 of the principal Law —

(@) in paragraph (1), for sub-paragraph (e) thersubstituted the following
sub-paragraph —

“(e) to a person by the Commission showing whetrenot any
person is registered or was formerly registeredeuritlis
Law, including any conditions which are attachedthe
registration or were attached to the former regiitn of
that person under Article 11(2).”; and

(b) in paragraph (7) —
(i)  for the words “or Article 43(1)(a)”, there asaibstituted the words
“or Articles 43(1)(a) or (3)"; and

(i)  for the words “44(1)(b) or (c)” there are stihged the words
“44(1)(b), (c) or (d)".

12  Article46 amended

In Article 46 of the principal Law, after the wordselevant supervisory
authority” there are inserted the words “, any loé EESAs, the ESRB or a
supervisor of a securities market”.

PART 3
AMENDMENTS TO THE INSURANCE BUSINESS (JERSEY) LAVD26

13  Interpretation
In this Part, “principal Law” means the InsuranagsiBess (Jersey) Law 1996

14  Articlel amended
In Article 1(1) of the principal Law —
(a) after the definition “Court”, there are insertbe following definitions —

“‘ESAsS’ means the European Supervisory Authorities

comprising —

(@) the European Banking Authority established leguiration
(EU) No. 1093/2010 of the European Parliament anthe
Council of 24 November 2010 (O.J. No. L 331, 132020,
p.12);

(b) the European Insurance and Occupational Pension
Authority established by Regulation (EU) No. 1094/@ of

the European Parliament and of the Council of
24 November 2010 (O.J. No. L 331, 15.12.2010, p &)

(c) the European Securities and Markets Author#ttalglished
by Regulation (EU) No.1095/2010 of the European
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Draft Financial Regulation (Disclosure of Inforntat)
(Amendments) (Jersey) Regulations 201- Regulatton 1

Parliament and of the Council of 24 November 2000 (
No. L 331, 15.12.2010, p.84);

‘ESRB’ means the European Systemic Risk Board ksteadnl by
Regulation (EU) No. 1092/2010 of the European Bamint and of
the Council of 24 November 2010 (O.J. No. L 331,1252010,
p.1);"; and

(b) after the definition “subsidiary”, there is erged the following
definition —

supervisor of a securities market’ has the megngiven in
Article 1(1) of the Financial Services (Jersey) LE998°,".

15 Article31 amended
In Article 31 of the principal Law —
(@) in paragraph (1) —

(i)  in sub-paragraph (b), for the words “the Consios; or” there are
substituted the words “the Commission;”,

(i) in sub-paragraph (c), for the words “the Corasndn has statutory
functions.” there are substituted the words “then@assion has or
had statutory functions; or”, and

(i) after sub-paragraph (c), there is added thaloWing sub-
paragraph —

“(d) any person for the purpose of enabling or sis® that
person to exercise that person’s statutory cofurations in
relation to any person or class of person in respieahom
the Commission does not have statutory functions.”;

(b) after paragraph (1), there is inserted thefaihg paragraph —

“(1A) In paragraph (1)(d), ‘statutory control furans’ means functions
conferred by or under an enactment on any persachwhkquires
or enables that person to issue a licence, reg@tgive consent or
any other form of authorization or permission toirorespect of
any person or class of persons, including any langifunctions
related thereto, for such purposes as may be vedaor specified
(as the case may be) under that enactment.”; and

(c) after paragraph (2), there are added the faligywaragraphs —

“(3) Subject to paragraphs (4) to (6), Article 28ed not preclude the
disclosure of information by the Commission to aof the
following organizations or persons —

(@) the ESAS;
(b) the ESRB,; or
(c) asupervisor of a securities market.

(4) The Commission shall not disclose informationnder
paragraph (3) unless satisfied that —
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Draft Financial Regulation (Disclosure of Inforntat]

Regulation 16 (Amendments) (Jersey) Regulations 201-

16

17

(@) the purpose of the disclosure is in order tisashe relevant
organization or person to whom it is disclosed, thre
exercise of any of its functions; and

(b) that organization or person will treat the dthsed
information with appropriate confidentiality.

(5) In deciding whether to disclose information engbaragraph (3),
the Commission may take the following factors (amarthers)
into account —

(@) whether corresponding disclosure of informatwould be
given by the relevant organization or person, ithsu
information were requested by the Commission;

(b)  whether the case concerns the possible brefaahlaw, or
other requirement, which has no close paralleeméely;

(c) the seriousness of the case and its importandersey;

(d)  whether the information could be obtained byeotmeans;
and

(e) whether it is otherwise appropriate in the pubiterest to
disclose the information.

(6) The Commission may refuse to disclose inforamatiunder
paragraph (3) unless the relevant organizatiorecsgn undertakes
to make such contribution towards the costs offikelosure as the
Commission considers appropriate.”.

Article 32 amended
In Article 32 of the principal Law —

(& in paragraph (1), for sub-paragraph (d) thersubstituted the following
sub-paragraph —

“(d) to a person by the Commission showing whetivemot any
person holds or formerly held a permit under theswl
including any conditions to which that permit is was
formerly subject under Article 7(1) or 7(5).”; and

(b) in paragraph (5), for the words “31(1)(b) or) (or (2)" there are
substituted the words “31(1)(b), (c) or (d) or ¢2)3)".

Article 34 amended

In Article 34 of the principal Law, after the wordselevant supervisory
authority” there are inserted the words “, any loé tESAs, the ESRB or a
supervisor of a securities market”.
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Draft Financial Regulation (Disclosure of Inforntat)
(Amendments) (Jersey) Regulations 201- Regulatin 1

PART 4

AMENDMENTS TO THE FINANCIAL SERVICES (JERSEY) LAW9I98

18

19

Interpretation

In this Part, “principal Law” means the Financiair8ces (Jersey) Law 1998

Article 1 amended

In Article 1(1) of the principal Law the followindefinitions are inserted, each
according to its alphabetical order —

(@)

(b)

(c)

“‘ESAs’ means the European Supervisory Authorities
comprising —

the European Banking Authority established BguRation
(EU) No. 1093/2010 of the European Parliament anthe
Council of 24 November 2010 (O.J. No. L 331, 122020,
p.12);

the European Insurance and Occupational Pension
Authority established by Regulation (EU) No. 1094/Q of

the European Parliament and of the Council of
24 November 2010 (O.J. No. L 331, 15.12.2010, p.d&)

the European Securities and Markets Authorgtalglished
by Regulation (EU) No.1095/2010 of the European
Parliament and of the Council of 24 November 2000J (
No. L 331, 15.12.2010, p.84);

‘ESRB’ means the European Systemic Risk Board ksteadnl by
Regulation (EU) No. 1092/2010 of the European Bamiint and of
the Council of 24 November 2010 (O.J. No. L 331,125010,
p.1);

‘rules of a securities market’ means rules writherd published in
a manner that will bring them to the attention wy@ne affected by
them (whether contained in a legislative instrumamotherwise),
of the country or territory, or part of the county territory, that
hosts the securities market that regulate or aoegrézed as
regulating the conduct of the securities market;

‘securities market functions’ means any of the daihg
functions —

(@) the listing or admittance to trading of secesiton a
securities market;

(b) the authorization or registration (as the casey be) and
supervision of any person that —

() deals in securities,
(i) is a professional intermediary, or
(iif) is a professional advisor to an issuer,
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in accordance with the rules of a securities maided
recognized as so doing under those rules; and

(c) the monitoring of trading activity on a seciast market for
the purposes of deterring or detecting one or nufréhe
following activities —

()  market manipulation,

(i)  misleading information, and

(i) insider dealing;
‘supervisor of a securities market’ means a pemsiher than a
relevant supervisory authority that is incorporateonstituted or
otherwise established under a legislative instrurméa country or

territory that hosts a securities market, and whosetions include
(but are not limited to) securities market funcsipn

20  Article 38 amended
In Article 38 of the principal Law —
(@) in paragraph (1)(a) —

(i) in clause (i), for the words “the Commissiony” there are
substituted the words “the Commission,”,

(i) in clause (iii), for the words “the Commissiohas statutory
functions;” there are substituted the words “thenBuossion has or
had statutory functions, or”, and

(i) after clause (iii), there is added the follmg clause —

“(iv) to any person for the purpose of enablingasesisting
that person to exercise that person’s statutoryrabn
functions in relation to any person or class ofspar

in respect of whom the Commission does not have

statutory functions;”;

(b) for paragraph (1)(d), there is substitutedftilewing sub-paragraph —

“(d) to a person by the Commission showing whetivemot any
person is registered or was formerly registeredeurttlis
Law, including any conditions which are or werenfierly

Article 10(2);”;

(c) after paragraph (1)(l), there is added theofgihg sub-paragraph —

“(m) subject to paragraphs (1B) to (1D), by the @gssion to
any of the following organizations or persons —

(i) the ESAs,
(i) the ESRB, or
(i) a supervisor of a securities market.”;
(d) after paragraph (1), there are added the faligyaragraphs —

“(1A) In paragraph (1)(a)(iv), ‘statutory controlurictions’ means
functions conferred by or under an enactment onpangon which
requires or enables that person to issue a licaegéester, or give
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(1B)

(1C)

(1D)

consent or any other form of authorization or pssiein to or in
respect of any person or class of persons, inajudimy ancillary
functions related thereto, for such purposes asbagyescribed or
specified (as the case may be) under that enactment

The Commission shall not disclose informationnder
paragraph (1)(m) unless satisfied that —

(@) the purpose of the disclosure is in order tisashe relevant
organization or person to whom it is disclosed, the
exercise of any of its functions; and

(b) that organization or person will treat the thsed
information with appropriate confidentiality.

In deciding whether to disclose information dean
paragraph (1)(m), the Commission may take the viofig factors
(among others) into account —

(@) whether corresponding disclosure of informatwould be
given by the relevant organization or person, itchsu
information were requested by the Commission;

(b)  whether the case concerns the possible breaahlaw, or
other requirement, which has no close paralleéméely;

(c) the seriousness of the case and its importandersey;

(d)  whether the information could be obtained byeotmeans;
and

(e) whether it is otherwise appropriate in the pubiterest to
disclose the information.

The Commission may refuse to disclose inforomatunder
paragraph (1)(m) unless the relevant organization person
undertakes to make such contribution towards theiscof the
disclosure as the Commission considers approgtiated

(e) in paragraph (2), for the words “paragraph&{Lj), or (iii), or (b)(i) or
(c), or (k) or ()" there are substituted the wotdaragraph (1)(a)(ii), (iii)
or (iv), or (b)(i) or (c), or (k), (I) or (m),”.

21  Article39 amended

In Article 39 of the principal Law, after the wordselevant supervisory
authority” there are inserted the words “, any loé EESAs, the ESRB or a
supervisor of a securities market”.

22  Article 39A amended

In Article 39A(1) of the principal Law, for the wads “In this Part and in
Schedule 67, there are substituted the words “is Bart, in Schedule 6 and for

the purposes of the definition ‘supervisor of ausities market’ ”.
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23  Citation and commencement

These Regulations may be cited as the FinanciaulReégn (Disclosure of
Information) (Amendments) (Jersey) Regulations 2@fhd shall come into
force 7 days after they are made.
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