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1. GLOSSARY

Unless the context requires otherwise:

“Bailiwick” means the Bailiwick of Guernsey;,

“Commission” means the Guernsey Financial Services Commission,
“contravention” includes failure to comply,

“Enforcement Policy” means the Guernsey Financial Services Commission’s Enforcement
Policy dated 13 June 2011,

“Licence” means a licence, consent, registration, permission or authorisation from the
Commission under one of the regulatory Laws,

“Licensee” means a person who holds or is deemed to hold a Licence,
“Note” means this Explanatory Note,
“regulatory Laws” means:

(a) The Banking Supervision (Bailiwick of Guernsey) Law, 1994 (“Banking Supervision
Law”),

(b) The Regulation of Fiduciaries, Administration Businesses and Company Directors, etc
(Bailiwick of Guernsey) Law, 2000 (“Fiduciaries Law”),

(c) The Insurance Business (Bailiwick of Guernsey) Law, 2002 (“Insurance Business
Law”),

(d) The Insurance Managers and Insurance Intermediaries (Bailiwick of Guernsey) Law,
2002 (“IMIl Law”), and

(e) any other enactment or statutory instrument prescribed for the purposes of section
24 of the FSC Law by regulations of the Commission,

all, as amended, and

“regulatory sanction” includes those measures as summarised in the Commission’s
Enforcement Powers summary on its website, and such equivalent measures as agreed to
or imposed upon a party by another regulatory body.

2. EXECUTIVE SUMMARY
This document sets out the Commission’s approach and methodology in relation to the
revoking of a Licence under the Banking Supervision Law, the Fiduciaries Law, the
Insurance Business Law or the IMII Law.
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