A global team of market leading commodity and derivatives regulatory lawyers dedicated to

ReedSmith

Driving progress
through partnership

helping clients anticipate, navigate and respond to regulatory challenges and opportunities

Increasingly, regulatory approaches are shared across state and national Our lawyers have worked on global commodities regulation and compliance matters, including...

borders; what happens in one jurisdiction can directly impact our clients’
business in another. We help energy indUStry participants Comply with « Advised clients on EU regulations and legislations relating to the energy and - Advising international commodities traders on the restructuring of global

changing markets and regulations, anticipate evolving compliance
obligations, and mitigate any potential enforcement actions.
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Global
legal
services

Chambers UK 2021:
Commodities

“They are lawyers that deliver. The
team can deal with any legal problem
that may arise, from minor matters

to litigation.”

Ranked Band 1 Chambers UK

Commodities with Partners appearing
in Hall of Fame

reedsmith.com

Chambers USA 2021:
Derivatives

Noteworthy transactional, regulatory
compliance and enforcement group. “I
go to Reed Smith as they have a great
international presence,” says a client.

Legal 500 USA 2021:
Derivatives

‘The team gives sound practical
advice on a wide range of topics. Their
collective knowledge and experience

is outstanding.’

financial services sectors, particularly EMIR Refit, REMIT, the Benchmark
Regulation, MAR and MiFIDII.

Advised Commodity Markets Council Europe on MiFIDII, Benchmark
Regulation, CRDV/CRRII, Brexit, EMIR Refit and regulatory reform generally.

Lobbying, participating in regulatory public comment processes and in agency
roundtables, as well as providing informed and practical implementation advice
on regulatory reform, including on MiFIR/MiFIDII, EMIR Refit, REMIT, MAR and
the Benchmark Regulation.

Advising clients on the regulatory and compliance impact of their trading
activities, within the UK, EU, US and Singapore.

Advising on classifying transactions and entities for regulatory purposes,
clearing, recordkeeping, regulatory reporting(including transaction reporting
and reporting of ownership and control), position limits, aggregation and
hedging exemptions.

Addressing regulatory requirements and concerns in negotiating complex
structured transactions and wholesale and retail commodity market
arrangements, as well as commodity trading documentation, including ISDA
master agreements, futures brokerage agreements, clearing agreements,
EFET, EEI, CTA, NAESB and master netting agreements.

Lobbying governmental authorities and legislatures, participating in regulatory
public comment processes and in agency roundtables in multiple jurisdictions
to shape regulation and seeking clarifications, exemptions and no-action relief.

Litigating private suits involving the derivatives and energy markets in federal
district and appellate courts.

Representing clients in government enforcement matters before the CFTC,
SEC, and FERC.

Defending/advising on a variety of complaints, investigations and enforcement
proceedings brought by the European Commission (anti-trust), FCA, CFTC,
SEC and FERC.

Advising on issues relating to market abuse, including the numerous
investigations and enforcement proceedings concerning the manipulation of olil,
gas and power market prices and insider dealing in these markets.

Advising on investigations by commodity exchanges (including ICE Futures,
LIFFE, Eurex, LSE and LME).

Defended one of the first market abuse enforcement investigations and
proceedings launched by Ofgem under REMIT in relation to alleged
manipulation of a wholesale gas market benchmark.

derivatives businesses, and regulatory issues in numerous jurisdictions,
including London, UK, the Middle East and the United States.

Advising commodity trading clients on U.S. and EU regulatory issues in setting
up a commodities hedge funds, including on information flow management
issues.

Assisting clients establish global commodities businesses, funds, trading
platforms, and benchmark administrators and develop new product lines, and/
or redesign global business models in light of regulatory change, including
coordinating guidance on regulatory structure, registrations or licenses as
needed, and compliance arrangements in multiple jurisdictions.

Developing comprehensive compliance manuals, policies and training
programs tailored to a client’s business enterprise, to meet US and EU
standards for commaodity trading activities, and assisting clients’ implement
compliance procedures across an organization.

Developing and delivering training sessions for employees at clients’ offices,
including training related to market abuse (market manipulation and insider
dealing), on-boarding and KYC issues, exchange and clearing house rules,
OFAC and sanctions compliance, anti-bribery and FCPA requirements, as well
as product- and regulator-specific training.

Our lawyers have worked on global commodities enforcement and investigations matters, including... @

Represented global energy company in a CEA and antitrust class action
alleging that the plaintiffs’ trading of Brent crude oil derivatives contracts
was adversely affected by overseas manipulation of Brent physical market
transactions.

Represented global financial institution in a CEA class action alleging
manipulation of the precious metals futures markets.

Represented global financial institution in a CEA and securities law class action
alleging manipulation of volatility index futures and options.

Represented global derivatives exchange in an antitrust suit alleging anti-
competitive conduct to exclude a competitor from the treasury futures market.

Represented trading desk head in a CFTC investigation concerning possible
CEA violations in connection with structured transactions in futures markets.
Charges were not pursued after an investigation.

Represented swap dealer in CFTC investigation into swap reporting practices.
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Key contacts

At Reed Smith, we offer you domestic and international teams of commaodity regulatory and disputes authorities to navigate complex regulatory processes, seize opportunities for

your business, and provide a highly effective and coordinated response to local and global investigations and enforcement matters.
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Chris Borg Calvin Chan Craig Enochs Robert Falkner Brett Hillis
Partner, London Partner, Singapore Partner, Houston Partner, London Partner, London
+44 (0)20 3116 3650 +65 6320 5325 +1 713 469 3884 +44 (0)20 3116 2980 +44 (0)20 3116 2992
cborg@reedsmith.com cchan@reedsmith.com cenochs@reedsmith.com rfalkner@reedsmith.com bhillis@reedsmith.com
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Peter Malyshev Jonathan Marcus Christine Parker Kirsten Polyansky Prajakt Samant
Partner, Washington, D.C. Partner, Washington, D.C. Partner, New York Partner, Houston Partner, London

+1 202 414 9185 +1 202 414 9188 +1 212 549 0284 +1 713 469 3853 +44 (0)20 3116 2915
pmalyshev@reedsmith.com jonathan.marcus@reedsmith.com christine.parker@reedsmith.com  kpolyansky@reedsmith.com psamant@reedsmith.com

Jessica Cortez Simone Goligorsky Edwin Nazario Debra Ann Palmer Hagen Rooke

Counsel, Houston Counsel, London Counsel, Washington, D.C. Counsel, Washington, D.C. Counsel, Singapore
+1 713 469 3818 +44 (0)20 3116 3791 +1 202 414 9192 +1 202 414 9271 +65 6320 5363
jcortez@reedsmith.com sgoligorsky@reedsmith.com enazario@reedsmith.com dpalmer@reedsmith.com hrooke @reedsmith.com

reedsmith.com

Colette Honorable
Partner, Washington, D.C.

+1 202 414 9444
chonorable@reedsmith.com
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Dora Wang

Partner, Shanghai

+86 21 6032 3118
dwang@reedsmith.com
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Katherine Yang
Counsel, Beijing

+86 10 6535 9532
kyang@reedsmith.com
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