











E8. To facilitate coaperation under this MO the Authorities hereby designate conmact persons as
set forth in Appendin AL which may be amended trom time 1o time by an Authority
transmitting revised contact information in weiting to the other Authority

ARTICLE THREE: SCOPE OF SUPERV!  RY CONSULTA™. _ DN,
COQPERATION. AND EXC  NGE "] ORMATION

General

19. The Authorities recognize the importance of close communication concerning Covered Firms
and intend 1o consult regu Iy, as appropriate. regarding:
a. General supervisory issues. including regulators. oversight. « ather related developments:

b, Issues relevant to the operations. activitie  and regulation of Covered Firms with respeet
to their Covered Matters: and

c. Any other areas of mutual supervisory interest.

20. The Authorities recopnize in particul e importance ol close cooperation in the event that a
Covered Firm, particularty o whose failure likely would be systemically important 1o an
Authority, experiences. oris  eatened by, a potential linancial crisis or other Emergency
S ation.

21, Cooperation will be most usetul in. but is not linited to. e foflowing circumstlances where

issues of common regulatory coneern may arise:

a. The initial apphication of a Covered Firm (or authorization, registration. or exemption {rom
registration. and the acquisition. disposul. or increase ot stgnificant holdings in a Covered
Firm (e g to assess eligibility o new benelicial owners of significant fractional interest):

b. The ongoing supervision and oversight of a Covered Firm with vespect 10 its Covered
Matters, including compl iee with Taws and Regulations in either jurisdiction: and

¢. Regulatory or supervisors actions or approvals taken in relation to a Covered Firm by the
CEFTC or CONSOB that may materially impact the operations of the entity with respect to
its Covered Matters in the jurisdiction of the other Authority,

Event-Triggered Notification

220 As appropriate in the particus circumstanees and with respect to Covered Matters, cach
Authority will endeavor to inform the other Authoriey prompily. and where practicable in
advance, of:

a. Pending regolatory changes that may have a material impact on the operations. reputation,
rules. or procedures of a Covered Firm with respect to its Covered Matters:

b. Any material event of which the Avthority is avware that could impact the Gnanciad or
operational stability of a Covered Firm. Such events include the failure of the Covered
Firm to satisfy any olfits requirenients [or continued avthorizatis gistration, ok



exemption from registration where that tailure could have an adverse effect in the
Jurisdiction of the other Authority. as s v any known material chanee in the ownership.
operating environmesi, operations, financial resources. management, or s ten
controls ol a Covered  m; and

¢ Enforcement actions or sanctions  significant regulatory actions., including the
revocation. suspension. or modification o authorization, registration. or exemption from
registraticny. concerning a Covered Firm and/or any individual involved in the Covered
Matters of a Covered Firm,

23. The determination of what constitutes “materially impact™ for purposces of Paragraph 21 or
“matertal impact”, “materia vent”, “impact”, Tadverse effect”. "material chanpe™.
“enforcement actions ot san  ons”, or “sigaificant regulatory actions” for purposes of
Paragraph 22 wili be left 1o the reasonable diseretion of the relevant Authority that determines
to notify the other Authority .

fax]

Request-Based Informatior " aring

24, To the extent appropriate to supplement informal conssltations. upon written request. the
Requested Authority intend:  » provide the Reyguesting Authoritye the fullest possible
cooperation subject w the terms in this MOU in assisting the Reguesting Authority’s
supervision and vversight of Covered Firms with respect e overed Matiers, including
assistance in obtaining and i rpreting information that is relevant 1 ensuring compliance
with the Laws and Regulatic  of the Reguesting Authority and that is not reasonably
otherwise available to the Reguesting Authority. Such requests will be made pursuant to
Article Four of this MOUL and the Authorities anticipate that such requests wili be made in a
manner that Is consistent with the goal of minimizing administrative burdens.

25, The idormation covered by Paragraph 24 includes:

a. Information responsive o requests from an Authority. or an entity to which an Auvtherity
has delegated registration functions, refated to the fitness of an applicant for authorization.
registration. or exemption from registration:

b, Information relevant to the financial and operational condition o' a Covered Firm.
including. for example. { ncial resources, risk management. and internal control
procedures:

¢. Relevant e ilatory information and filings that o Covered Firm is required to submit to an
Authority including, Tor example. interitind annual financial statements and carly
warning netices:  d

¢, Regulatory reports prepared by an Authorits . incloding. for example. examination reports.,
findings. or information contiined i such reports regarding Covered Firms,

Periodic Mecetings

26. Representatives of the Autherities intend o meet periodically . as appropriage. to update cach
ather on their respective tunciions and regultators oversight programs and to discuss issues of
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relating to non-public information that is preparcd by or on behalf of an Authority, pursuant to
the terms ol this MOLUL will not constitute a waiver of privilege or confidentiality of such non-
public information.

ATICLE EIGHT: AV  NDMEN

41. The Authorities will periodically review the functioning and effectiveness of this MOU with a
view, infer alia, to expa  ing or altering the scope or operation of this MOU should that be
judged necessary. This MOU may be  1ended with the written consent of the Authorities
referred to in Paragraph 1.

ARTICLE NINE: £ iCUTIC OF...0U

42. Cooperation in accordance with this MOU will become effective an the date this MOU is
sighed by the Autha  ies.

ARTICLE TEN: TERI I

43. Cooperation in accordance with this MOU will continue until the expiration of 180 days alter
an Authority gives written nutice to the other Authority of its intention to terminate the MOU,
I an Authority gives such notice, the partics will consult concermng the disposition of any
pending reguests. 1 con:  sus cannot be reached through consultation, cooperation wilt
continue with respect 1o all requests that were made under the MOU before the expiration of
the 180-day period wintif all requests are fultilled or the Reguesting Authority withdraws such
request(s). in the event of termination of this MOLUL information ebtained under this MQU
will continue to be treated i the manner prescribed under Articles Six and Seven.

&-\c*mw&_
a
Chairman & Chiefl Executive Chairman

LS. Commodity Futures Trading Commission Comm  ione Nazionale per le Societa ¢ la Borsa

Date Date: =/ A4 o =
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APPENDIX A
CONTACT PERSONS

In addition to the following contact information, the CFTC and CONSOB will exchange
confidential emergency contact telephone information.

CFTC

Joshua Sterling

Director, Market Participants Division
Commodity Futures Trading Commission
1155 21st Street, N.W.

Washington, DC 20581

Phone: 202-418-6056

Fax: 202-418-5407

Email: jsterling@cfic.gov

Joseph Sanguedolce

Deputy Director, Examinations Branch, Market Participants Division
Commodity Futures Trading Commission

140 Broadway

New York, NY 10005

Phone: 646-746-9750

Fax: 646-746-9937

Email: jsanguedolce@cfic.gov

Suyash Paliwal

Director, Office of International Affairs
Commodity Futures Trading Commission
1155 21st Street, N.W.

Washington, DC 20581

Phone: 202-418-6076

Fax: 202-418-5187

Email: spaliwal@cftc.gov

CONSOB

Martina Tambucci

llead, International Relations Office
Commissione Nazionale per le Societa e la Borsa
Via Giovanni Battista Martini 3

00198 Rome

Italy

Phone: +39 06 84-77-381

Email: cooperation.uri@consob.it








