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Thia Memorandum ol Underatanding (MoU) ls madE BETWEEN

The European centralBank (ECB), wirh lrs hsadquaftors al sonnemannstrasse 22,60640 Franklurt am
Main, Germany,

AND

lhe Netherlends Authodly for the Flnanclal Mafiets (AFM), wirh ite hsedquartera at vijzelgracht so, 1o0l
GS, Amsterdam, the Neherlands.

(hereínafter jointly the 'Partles' and each ol them, indlvldually, a 'party,)

WHEREAS:

(1) Pursuantto Article 3(1) of Council Regulation (EU) No 1oz4t2o'lgt (herelnafrer refered to as the
SSMR)' lhe ECB shall enter lnto memoranda of understandlng wlth compst€nt authorities of Member
Statôs rosPonsible for markets in financial instrumenls. The AFM is the authority reaponslble lor
mad<els ln llnancial instruments in lhe Nstherlands;

(2) Recognlslng the beneflts ol mutual cooperation in issues ol joint inter€st and lo ensurê proper
supervision of flnancial inet¡lutions refened lo ln the SSMR and ln the Financial Markets leglslaüon.

(3) Desiring to use theh b€8t effoils posslble to assist one another with the fullest mutual aseistance
possible to facilitate lhe perlormance ol the tasks lhey are entrusted with by Appllcable leglslagoqas
defined ln thig MoU.

THE PARTIES HAVE BEACHED THE FOLLOWING UNDERSTANDTNG:

1c,ql*!l Reg-ul¡llonJEul ,ruo ß24noß of 15 october zol3-conlorlng gp€ctat tsgka on the European central Bankconcomlng pollolee relatlng to thc prudentlal auperuleton ot cre¿¡t ¡ñiiir,rr¡óüË ttÍitãei, ¿g,rô¿olã, p. eii
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An¡cb 1

Scopc and purpoæ

(l) This MoU hae been agreed belween the ECB and the AFM as a nationalcompetont authorlty (NCA)
responsible for markets in financial instrumenls in ordEr to have apptoprlate cooperation
anangemenls in place as provided for under Article 3(1) and rEcitalSS of the SSMR.

(2) Thls MoU descrlbes in general terme how lhe Partiee will cooperate wilh one another in the
perlormance of the¡r superuisory tasks under Union Law in relation to financíallnstitutions relened to
in the SSMR with regard to supervlsory tasks confer¡ed on the ECB and the tasks of the AFM related
to market intêrmediañes and the protection ol their clients. ThlE MoU is wlthout prejudlce to
coopsrat¡on arrangemenls between national competent authorltles responsible for prudential
euperuielon and NCAs, and any other cooperation arangements that the ECB and these NCAs might
enter into, also having regard lo natlonal legislatlon,

(3) Artlcle 4 ol tho SSMH confers on thê EcB certain excludve competences to be caried out in retation
to the credit institutions sstablished ln the pañiclpaüng Membar States.

(4) Article 3(1) of th€ SSMR taquires thg ECB to cooperate closely with the European Authorlttes and the
other Aulhorltles which lorm part of the European System of Financial Supervislon. Article O(1) of the
SSMR €stabllshes thal, where necessary, the ECB will enler into memoranda ol understanding with
national competent authorltlee responslble for markets in flnancial inslrumenls. Recltals gl and SS of
the SSMR recognise that it would be beneficlat to estabtish channels ior cotlaboralion and axchange
of informalion between authorilies vesled, for diflerenl purpoaes,.with responslbllltles wlth respect to
the samE financial institutions and their clients.

(5) The purposo ol lhls MoU ls to facilllata the establishment of thE cooperatlon arrangem€nts in relation
to lhe respective suparvioory tasks between the ECB and the AFM and the newly established Slngte
Supervlsory Mechanism. Withln thls purpose, and subiect lo such ¡estrictions and arrangements as
may be considared nscEssary by either Party to p¡es€rve the confldentla¡ nature ol certain
information, the Partles will cooperate and exchanga inlormallon.

(6) With this MoU, lhå Panios will uee lheir best efforts to províde to each other to the fullest extent
possible mutual aesislance in the perlormance of their respectlve tasks.

Arì¡cle 2

Dcflnltione

Forthe purposes of thls MoU:

(1) 'Authority' meana a signatory to lhis MoU, belng the ECB or AFM, or any succssgor;

(2) 'Hequestad Authorlty' means the Authorlty to whom a Requeet ie mada under this MoU;

(3) 'Requestlng Authorlt¡/ meang the Authorlty making a Bequesl under this MoU;

(4) 'SSMR' meanô the Councll Regutation (EU) No 1024t2O18:
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(5) 'Financial Ma¡kets legislation' msans Directiva 2O04/39/EC2, Dlrective 2014/6s/EU3' Regulatlon (EU)
No 600/2014', and the nalional leglslailon transposlng the above directivss;

(6) 'Bequest lor Aeslstanca'means a request made by a Requesting Aulhority to a Requested Authority
pursuant-to this MoU;

(7) 'Supervised entilf means a llnancial institution referred to ln Article 2 of the SSMR and in the
Financial Markets leglslation;

(8) 'Applicable legislatíon'means the abovementloned SSMR and Flnancial Markets leglelallon and the
nallonal lmplementatlon hereof .

ArtlcleS

Gencral provl¡lon¡

(1) Pursuant to the appllcable legielation and in accordancE with the scope of thelr respeoüve lagks and
obligations, thE Authotities will, wlthin lhe framework ol thls MoU, use thelr best efforts to assiet each
other wlth tho fullesl cooperation and aoslstance poeelble in any maner wlthin lheir compBl€nc6 as
regards:

(a) generalsupervisory and regulatory issues;

(b) lssues relating to the operallons, activitles, and regulation ol Supervlsed entltles;

(c) invesllgatlon and enforcement ol the provlslons of the applicable leglslatíon falling within the
lemits of lhelr respective laeka; and

(d) any olher areas of mutual supervisory lnleresl.

(2) The Authorilies agree to provide each othEr lnlormatlon upon request,lo the extent permltted by laws
and rules, when they are in possesslon of lnlormation that is needed lor the other authority's
performance of duties undar lhe Appllcable legislatlon. Each Authorlty may on its own lnltiaÛve
provide lnformation to the olher Authorityto the extEnt permltted by laws and rulee. when lt believes it
ls ln possession of lnformation that ie needed lor the other aulhority'e perlormance of dutles under lhe
Appllcable legislation. Thls MoU nellher establlshes any legally binding obilgations nor supereedes
any provlsions of nalional, internat¡onal or supranational legislatlon in force ellhe¡ in the Neiherlands
or any Unlon law applicable to the ECB or the AFM.

(3) The Partlee agree to respect the resource and liming constrainls of each of the partles. ln particular,
lhe Parties agree that cooparation under lhls MoU i¡ on a bast Effort basls and will not constraln ths
other Party lrom the proper fulfilment of lls laeke.

I Dlr€ctlve 2004/3ryEc of the ElroPean P¡rllemenl and ot ths Councll ol 21 Aprll zü)4 on martels ln llnanclal lnetrumont8
lmen{lng councll Dkecllve¡ 85/€1i/EEC and g3/dEEc and Dtrcclþe zo0o/1ÐÈc ot rná eräoþããn Þä,iËmãiri'ãn¿ ot rhe
Councll and re¡c.allg Councü D¡r€cürro gûrælEEC (OJ L 146, 30.04,2004, p. 1).
' DltEcl¡v6 2014rì85/EU of lhe-Eutopcen Pilflanìsil'and of the Councll ot'is [iay z0'li on markots ln llnanclal lnstrumentg
and amandlng_?lrecüw^^20@/0zEö ¡nd Dlnoürn 2oÍ/61/EU (o,, L i?9, rz.o.ñrã, p. s4g).' Reguladon (EU) No 600/20l4,d.lho. Eutopsan Padlemenl ind ol the Councll oi is Uriv 201¡t on msrksts ln llnanclel
inrtrum€nls and amendlng R€gut¡ilon (EU) ño 643ir2012 (OJ L 1Zg, 12.6.A014, p. 04).
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Arttcla 4

Exchangr ol Inlorm¡lion

Pursuant to the Applicable legíalation and ln accordancê wlth the scope of their respecfive tasks and
obllgatlons, each Authorþ wlll use lte best eflorts to provide the other Authority, upon writtan request,
with assistance and infotmalion, also in lhe form of shadng documents prepared by the Authority or
otherwise ln fts poseesslon lo enablE the Requestlng Authorlty to fullil its tasks under applicable
legislation.

A¡licla 5

lnvcrtlgallon¡ and on-¡ltc lnrpecllona

(1) The Authorlties will take reasonable sleps to cooperale ln respect of lnvestigatlons and onsite
lnspectlons of Supervised enlltiea to lhs Bxtent cons¡slent and within the remlts of their respective
supervísory tasks when lhe lnvestigation rclates lo supervisory lasks of both Aulhorlt¡es.

(2) Ths Aulhoritles wlll exchange informatlon ln connaclion wlth their reepectlve onslte inspection
programmos' as appropdate and purely for coordination purposss, insolar as the planned inspeclion
refers to a Supervlsed entlty elther indlvldually or at the group level and exchange is relevant for thelr
re8pect¡ve supervisory taeks.

(3) Each Authorlty will notify the other Authodty of any non-publlc'enforcement or sanct¡on decision
agalnst a Supervised antlty which is atso supervised by that other Author¡ty.

Artìcle 6

Exccutlon of raquccta lor axchrngc of lnlormatlon or ag¡lsllncc ("lcquaetr")

(1) Requesls and replies for exchange of informalion or asslstance submitted in accordance with
ArticlE 3 wlll be made in a written letter ol requosl (as an e mail ailachm€nl, excapt where not
approprlate or practlcal, when it should be made by post or lax) and addressed lo the relevant
contact identlfled ln Annex 1. A request should specify the following:

(a) A descrlption of the lnformatlon or asslstance sought by the Requesting Authority, and the
objective lor which the lnlormation or assietance is sought;

(b) A concise descriplion of the lacts undarlylng the request and the purposo for which the
lnlormatlon or lhe aesistance ls soughl. includlng refErences to the ratevant applicable leglslation
and provlslons on which basle thE request for lnfo¡mallon le made;

(c) Any informatlon known tq or ln lhe possesslon ol, the Requestlng Authority that might assist the
Requeeted Authority in proceseing the r€quesl;

(d) An indlcation of any special precautions thal should be taken lnto account, lncluding but not
limlted to the sêns¡tlvity of the infomation or ite confidentiallty;

(e) Where appropriate, the urgency of the raquest.

(2) ll a request is urgent, lt may be made and answerEd orall¡ then lt shall subsequently ba conflrmed in
writing. A Requesting Authority ehall ensure that a requsst for urgent procasslng ls confinad to casog
of necessity.
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(3) The Requested Authority w¡il:

(a) Acknowledge recelpt of a request without delay;

(b) Request luilher clarlllcatlons ln whataver form as soon as possible il it haa any doubt ln relation
to the pracise inlormation requested;

(c) Take all reasonable stepe withln thE scope of lts powers to provide the asslstance and
informallon requested;

(d) Execute requeots wilhout delay, taking into account the complexlty of the requ€st;

(e) Provide lhe aselstance and lnformalion requesled ln a tlmely manner, laking ¡nto account ths
complexity and the nature ot the aseistance and informalion sought by the Requesfing Aulhorlty
and any speclal urgency lndlcated by the Hequestlng Authodty in its request.

(4) Followlng consulta$on, cooperation may be denied:

(a) where the cooperation would require an Authodty to act in a mannor lhat would vlolâte ths
applicable legislation or be detrimentalto the effective performance of lts tasks;

(b) where the request does not lall withln the supervisory taske of the requested authorlty;

(c) where a request is not made in accordancE with lhe lerms ol lhe Mou; or

(d) Where complylng wilh the Request is llkely to advereely aftect the Authority own invesligations,
enlorcement activ¡ri€s or, where applicable, a crímlnal lnvestigallon.

(5) lf a Requested Authorlty denles all or part ol lhe execution ol a Request, such denial wlll include
explanations and will be provided to thê Requ€sting Authority es soon as decided upon.

An¡cle 7

Pcrmlaslblc u¡cs of Inlormatlon

(1) The Autho¡llies mey use confidentlal info¡mallon and confldentialdocuments received underthls MoU
eolely for lhe exerclse of lhslr respectlve tasks and duties resultlng frcm the Applicable legislation, as
set lotth ln the Request lor aselstanca. The Authoritiee may use conlidenllal informalion and
documents recelvad under lhls MoU also for lhe perlormance of their enforcemsnl and sanctloning
duties under the Appllcable leglelation.

(2) ln oder to u8e informalion and documenls received under the terms of lhle MoU for a purpose
dlfferent lrom lhat stated under paragraph 1 above, the Bequesting Authorlty will obtain t'he prior
written conEenl ol the Requested Authority.

Artlcle I
Gonlldrndallty snd onward rharlng of lnlorm¡tion

(1) Each Authori$ wlll hold lnformalion shared under thls MoU as confldEntlal to the extent permltted by
the applicable legislatlon. This requlrem€nt urlll not preclude the permlselbte usEs of information undar
AnHe 0.
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(2) Except as provlded ln paragraph 3, the Requesling Authoríty must obtain the pdor consent of lhe
Requested Authorily belore disolosing information recelved under thls MoU to a thlrd party i.e. a party
that ls nol a slgnatory ol thls MoU.

(3) ln the event of a legally enforceable demand to disclose lnformation lhat an Authority has recelved,
the Authority subject to tha demand will notify lhe oth€r Authority prlor to complying with the demand
and will indicate all approprÍate legal exemplions or prlvileges with respecl to such information as may
be avallable. The Authodty will take reaeonable efforts to uphold the non-disctosure if requested by
the othar Authority.

An¡deg

Con¡ullatlon

(1) The Authorlties wlll perlodically coneult each olher on issues related to the maters covered by thls
MoU and exchange views and share experlences and knowledge gained in the discharge of their
respecllve dulles to thE exlent consietenl with lhe appllcable legislation. ln addiüon, the Áuthorlties
expect that informal contacts between lhe staff ol the Authorities wlll continue, lncludlng holding
meellngs where uselul,

(2) The Authorltles will consull each other in mattere relating to specilic Requoets made pursuant to this
MoU (e.9. where a Rsquesl may be denied, or if lt appearg that further clarificailons may be needed
on lhe contenl of a Bequest).

Articla l0

Rcvlcw

Based on lhe experience in cooperation under this MoU, the authorilies wlll periodically review lhe scope
and nalurE ol lheir cooperalion. The llrst revlew wlll be perlormad by 2018. ln particular the Authorities
will rsview whether an extension of the scope ol Applicable legislaflon ls approprlale and in the lolnt
interest of both Authorities, in particular as to ensurs propÊr supervision of Supervised enlities.

Artlcle tl

TcrmlnEtion ol tha MoU

(1) Thle MoU will be concludod for an untimlted period of time.

(2) An Authority seeking lo withdraw from lhis MoU will provlde ât l€ast O0 calendar days prlor wrlnen
notico to lhe other Authority before doing so.

(3) Any requesls for information communicaled before the effective dale of hs wlthd¡awal wilt be
processed under this Mou unlese the withdrawing Authorlty requests othorwise.

(4) Following an Authori$'s wllhdrawal lrom lhle MoU, that Authority wlll continue to apply the
confidenthlþ protectlons 8êt out ln this MoU and the withdrawal will nol have any impaci on that
Authodty's obligatlon ol cooperatlon and lnformalion exchange under the applicable legielation.
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. Arttclo 12

Entry lnto torc.

Thls MoU ¡ntgrs lnlo force followlng lls elgnalurc by thc reprcscnt¡tlv¡s of thl Pår1os.

For lhe Ncthcdanda Authorlty lor the Financlat Maftete

Merelvan Vroonhoven

Ameterdam,

For the Netherlanda Authodty lor the Financlal Markete

Femke de Vrioe

Amglerdam,
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Frankfirrl,

Forthe European Cantral Bank

Danlàle Nouy

Frankfurt,

Forthe European Central Bank

Sabine Alice leutensd¡[ger.Pelter
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