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Clifford Chance 

Agenda 

The European Parliament and the Council of Ministers of the EU 

recently came to political agreement on the reforms to the EU 

Markets in Financial Instruments Directive (MiFID2/MiFIR). 

MiFID2/MiFIR are significant pieces of legislation necessary to 

complete the post-crisis regulatory puzzle, focusing on lighting 

opaque markets, ensuring orderly trading and further enhancing 

investor protection.  

This seminar brings together two panels of Clifford Chance experts to discuss what you need to know now 

about the legislation, including the timing, next steps and likely business impact of the changes, in order to 

help firms develop their implementation plans. 

Time:  
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8:00am Registration & coffee 

 

8:30am Introduction 

8:50am Panel 1: Markets 

• Market structure  

• Equity markets transparency 

• Fixed income and derivatives markets transparency  

• Derivatives execution and high frequency trading 

9:35am Panel 2: Firm regulation 

• Third country firms  

• Conduct of business  

• Commodities  

• Regulatory powers  

10:20am Closing Remarks  

10:30am Seminar ends 



Clifford Chance 

Introduction 

4 MiFID2/MiFIR – what you need to know now 



Clifford Chance 

Speakers' Materials 
Introduction – Chris Bates 

5 MiFID2/MiFIR – what you need to know now 



Clifford Chance 

Speakers' Materials 
Introduction – Chris Bates 

6 MiFID2/MiFIR – what you need to know now 



Clifford Chance 

Speakers' Materials 
Introduction – Chris Bates 

7 MiFID2/MiFIR – what you need to know now 



Clifford Chance 

Panel 1: Markets 

8 MiFID2/MiFIR – what you need to know now 



Clifford Chance 

Speakers' Materials 
Market structure – Monica Sah 

9 MiFID2/MiFIR – what you need to know now 



Clifford Chance 

Speakers' Materials 
Market structure – Monica Sah 

10 MiFID2/MiFIR – what you need to know now 



Clifford Chance 

Speakers' Materials 
Equity markets transparency – Simon Gleeson 

11 MiFID2/MiFIR – what you need to know now 



Clifford Chance 

Speakers' Materials 
Equity markets transparency – Simon Gleeson 

12 MiFID2/MiFIR – what you need to know now 



Clifford Chance 

Speakers' Materials 
Fixed income and derivatives markets transparency – 

Sean Kerr 

 

13 MiFID2/MiFIR – what you need to know now 



Clifford Chance 

Speakers' Materials 
Fixed income and derivatives markets transparency – 

Sean Kerr 

14 MiFID2/MiFIR – what you need to know now 



Clifford Chance 

Speakers' Materials 
Derivatives execution and high frequency trading – 

Caroline Dawson  

15 MiFID2/MiFIR – what you need to know now 



Clifford Chance 

Speakers' Materials 
Derivatives execution and high frequency trading – 

Caroline Dawson  

16 MiFID2/MiFIR – what you need to know now 



Clifford Chance 

Speakers' Materials 
Derivatives execution and high frequency trading – 

Caroline Dawson  

17 MiFID2/MiFIR – what you need to know now 



Clifford Chance 

Panel 2: Firm regulation  

18 MiFID2/MiFIR – what you need to know now 



Clifford Chance 

Speakers' Materials 
Third country firms – Caroline Meinertz 

19 MiFID2/MiFIR – what you need to know now 



Clifford Chance 

Speakers' Materials 
Conduct of business – Simon Crown 

20 MiFID2/MiFIR – what you need to know now 



Clifford Chance 

Speakers' Materials 
Commodities – Chris Bates 

21 MiFID2/MiFIR – what you need to know now 



Clifford Chance 

Speakers' Materials 
Commodities – Chris Bates 

22 MiFID2/MiFIR – what you need to know now 



Clifford Chance 

Speakers' Materials 
Regulatory powers – Owen Lysak 

 

23 MiFID2/MiFIR – what you need to know now 



Clifford Chance 

Speaker Biographies 

24 MiFID2/MiFIR – what you need to know now 



Clifford Chance 

Speaker Biographies 

25 

Chris Bates 
Partner 

Caroline Dawson 
Senior Associate 

Chris Bates 
Partner, London 

Chris is a partner and head of the financial regulation group at Clifford Chance in 

London. He advises banks, securities firms and other financial institutions on issues 

associated with the regulatory response to the financial crisis, the impact of the EU 

single market programme, financial services regulation and regulatory capital, as well 

as advising on derivatives transactions and securities offerings and mergers and 

acquisitions in the financial sector. He is also an active participant in industry 

committees and working groups on regulatory issues. He is currently a member of the 

International Regulatory Strategy Group advising the City of London and TheCityUK on 

regulatory issues. 

Caroline Dawson 
Senior Associate London 

Caroline is a senior associate in the financial regulation group in Clifford Chance’s 

London office, specialising in advising financial institutions and other market participants 

on financial market regulation, mergers and acquisitions in the financial sector and 

securities and derivatives transactions. She also participates in industry committees and 

working groups on financial regulatory issues. She was seconded to the EMEA equities 

team at Goldman Sachs in 2009. 

T: +44 20 7006 1041 

E: chris.bates  

@cliffordchance.com 

T: +44 20 7006 4355 

E: caroline.dawson  

@cliffordchance.com 
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Simon Crown 
Partner 

Simon Crown 
Partner, London 

Simon joined Clifford Chance in 1998 and is a partner specialising in financial 

regulation.  Simon’s focus is in the areas of M&A involving financial institutions, funds 

and asset management, prudential regulation (including Basel III), market infrastructure, 

client money and client assets regulation, financial services outsourcing, payments and 

transaction services, and European Directives relating to financial services, with a 

current focus on the Alternative Investment Fund Managers Directive. 
T: +44 20 7006 2944 

E: simon.crown 

@cliffordchance.com 

Sean Kerr 

Senior Associate 

Sean Kerr 
Senior Associate London 

Sean is a senior associate in the financial regulation group in Clifford Chance's London 

office. He advises banks and non-bank financial institutions on diverse regulatory matters, 

focusing in particular on clearing and settlement and the regulation of transaction services 

providers and financial market infrastructure. Between 2009 and 2011 he was seconded 

to the International Monetary Fund in Washington, D.C., contributing to the Fund's 

technical assistance and surveillance work on crisis management and bank resolution. 

 

T: +44 20 7006 2535  

E: sean.kerr 

@cliffordchance.com 



Clifford Chance 

Speaker Biographies 

26 MiFID2/MiFIR – what you need to know now 

Simon Gleeson 
Partner 

Simon Gleeson 
Partner, London 

Simon specialises in financial markets law and regulation. He has advised 

Governments, regulators and public bodies as well as banks, investment firms, fund 

managers and other financial institutions on a wide range of regulatory issues.  He 

advised the World Economic Forum on their report on their 2009 Report on The New 

Global Financial Architecture, and has worked with regulators and governments around 

the world on the establishment of regulatory regimes.  He has been  a member of the 

Financial Markets Law Committee, chairs the Institute of International Finance's 

Committee on Cross-Border Bank Resolution, has written numerous books and articles 

on financial regulation, and is the author of "International Regulation of Banking", 

recently published by Oxford University Press. 

 

T: +44 20 7006 4979 
E: simon.gleeson 

@cliffordchance.com 

Owen Lysak 
Senior Associate 

Owen Lysak 
Senior Associate, London 

Owen is a senior associate in the financial regulation group, specialising in advising 

financial institutions and other market participants on financial market regulation, mergers 

and acquisitions in the financial sector, securities and derivatives transactions, AIFMD and 

custody, clearing and settlement services.  He was seconded to the General Counsel’s 

Division of the UK FSA during 2012, working in the deposit-takers’ team.  He was also 

seconded to the Global Transaction Services team at Citibank in 2006 and the EMEA 

equities team at Goldman Sachs in 2008. 

 

T: +44 20 7006 2904 
E: owen.lysak 

@cliffordchance.com 

Caroline Meinertz  
Senior Associate 

Caroline Meinertz  
Senior Associate, London 

Caroline is a senior associate in the financial regulation group at Clifford Chance in 

London. Caroline advises many of the world's leading financial institutions on the 

implications of financial services regulation and law on their businesses. Caroline has 

been previously seconded to Morgan Stanley (London) and BNP Paribas (Paris). She is 

a fluent German and French speaker. 

 T: +44 20 7006 4253 

E: caroline.meinertz  

@cliffordchance.com 

Monica Sah 
Partner 

Monica Sah 
Partner, London 

Monica is a partner in the  financial regulation group, specialising in financial markets law 

and regulation. Previously, she was a Managing Director at Morgan Stanley and Head of 

Legal for International Wealth Management.  Monica advises financial institutions (sell-

side and wealth managers) on a full range of legal and regulatory issues on maintaining a 

multi product and jurisdictional platform, including cross custody and client money issues, 

product development, platform expansions, enforcement of collateral arrangements and 

client assets segregation issues. She also advises on FIG M&A transactions.  Recently 

she has been advising the FOA and other trade associations on the EU Regulation 

Implementation Handbook and a number of custodian banks and the Association of 

Global Custodians on the implementation of the Alternative Investment Fund Managers 

Directive (AIFMD). 

 

 

T: +44 20 7006 1103  

E: monica.sah 

@cliffordchance.com 
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Worldwide contact information  

36* offices in 26 countries 

Abu Dhabi 

Clifford Chance 

9th Floor 

Al Sila Tower 

Sowwah Square 

PO Box 26492 

Abu Dhabi 

United Arab Emirates 

Tel +971 (0)2 613 2300 

Fax +971 (0)2 613 2400 

Bucharest  

Clifford Chance Badea 

Excelsior Center 

28-30 Academiei Street 

12th Floor, Sector 1 

Bucharest, 010016 

Romania 

Tel +40 21 66 66 100 

Fax +40 21 66 66 111 

Hong Kong 

Clifford Chance 

28th Floor 

Jardine House 

One Connaught Place 

Hong Kong 

Tel +852 2825 8888 

Fax +852 2825 8800 

Milan 

Clifford Chance 

Piazzetta M.Bossi, 3 

20121 Milan 

Italy 

Tel +39 02 806 341 

Fax +39 02 806 34200 

Prague 

Clifford Chance 

Jungmannova Plaza 

Jungmannova 24 

110 00 Prague 1 

Czech Republic 

Tel +420 222 555 222 

Fax +420 222 555 000 

Singapore 

Clifford Chance 

12 Marina Boulevard 

25th Floor Tower 3 

Marina Bay Financial 

Centre 

Singapore 018982 

Tel +65 6410 2200 

Fax +65 6410 2288 

Amsterdam 

Clifford Chance 

Droogbak 1A 

1013 GE Amsterdam 

PO Box 251 

1000 AG Amsterdam 

The Netherlands 

Tel +31 20 7119 000 

Fax +31 20 7119 999 

Casablanca 

Clifford Chance 

169, boulevard Hassan 

1er 

Casablanca 20000 

Morocco 

Tel +212 520 132 080 

Fax +212 520 132 079 

Istanbul 

Clifford Chance 

Kanyon Ofis Binasi Kat 

10 

Büyükdere Cad. No. 185 

34394 Levent 

Istanbul 

Turkey 

Tel +90 212 339 0001 

Fax +90 212 339 0098 

Moscow 

Clifford Chance 

Ul. Gasheka 6 

125047 Moscow 

Russian Federation 

Tel +7 495 258 5050 

Fax +7 495 258 5051 

Riyadh 

Clifford Chance 

Building 15, The 

Business Gate 

King Khaled International 

Airport Road 

Cordoba District, Riyadh 

P.O. Box: 90239, Riyadh 

11613, 

Kingdom of Saudi Arabia 

Tel +966  11 481 9700 

Fax +966  11 481 9701 

Sydney 

Clifford Chance 

Level 16 

No. 1 O'Connell Street 

Sydney NSW 2000 

Australia 

Tel +612 8922 8000 

Fax +612 8922 8088 

Bangkok 

Clifford Chance 

Sindhorn Building Tower 

3 

21st Floor 

130-132 Wireless Road 

Pathumwan 

Bangkok 10330 

Thailand 

Tel +66 2 401 8800 

Fax +66 2 401 8801 

Doha 

Clifford Chance 

QFC Branch 

Suite B, 30th floor 

Tornado Tower 

Al Funduq Street 

West Bay PO Box 32110 

Doha 

State of Qatar 

Tel +974 4491 7040 

Fax +974 4491 7050 

Kyiv 

Clifford Chance 

75 Zhylyanska Street 

01032 Kyiv 

Ukraine 

Tel +380 44 390 5885 

Fax +380 44 390 5886 

Munich 

Clifford Chance 

Theresienstraße 4-6 

80333 Munich 

Germany 

Tel +49 89 216 32-0 

Fax +49 89 216 32-8600 

Rome 

Clifford Chance 

Via Di Villa Sacchetti, 11 

00197 Rome 

Italy 

Tel +39 06 422 911 

Fax +39 06 422 91200 

Tokyo 

Clifford Chance 

Akasaka Tameike 

Tower, 7th Floor 

17-7 Akasaka 2-Chome 

Minato-ku, Tokyo 107-

0052 

Japan 

Tel +81 3 5561 6600 

Fax +81 3 5561 6699 

Barcelona 

Clifford Chance 

Av. Diagonal 682 

08034 Barcelona 

Spain 

Tel +34 93 344 22 00 

Fax +34 93 344 22 22 

Dubai 

Clifford Chance 

Building 6, Level 2 

The Gate Precinct 

Dubai International 

Financial Centre 

PO Box 9380 

Dubai 

United Arab Emirates 

Tel +971 4 362 0444 

Fax +971 4 362 0445 

London 

Clifford Chance 

10 Upper Bank Street 

London, E14 5JJ 

United Kingdom 

Tel +44 20 7006 1000 

Fax +44 20 7006 5555 

New York 

Clifford Chance 

31 West 52nd Street 

New York, NY 10019-

6131 

USA 

Tel +1 212 878 8000 

Fax +1 212 878 8375 

São Paulo 

Clifford Chance 

Rua Funchal 418 15th 

Floor 

04551-060 São Paulo 

SP 

Brazil 

Tel +55 11 3019 6000 

Fax +55 11 3019 6001 

Warsaw 

Clifford Chance 

Norway House 

ul. Lwowska 19 

00-660 Warszawa 

Poland 

Tel +48 22 627 11 77 

Fax +48 22 627 14 66 

Beijing 

Clifford Chance 

33/F, China World Office 

1 

No. 1 Jianguomenwai 

Dajie 

Chaoyang District 

Beijing 100004 

China 

Tel +86 10 6535 2288 

Fax +86 10 6505 9028 

Düsseldorf 

Clifford Chance 

Königsallee 59 

40215 Düsseldorf 

Germany 

Tel +49 211 43 55-0 

Fax +49 211 43 55-5600 

Luxembourg 

Clifford Chance 

10 boulevard G.D. 

Charlotte 

B.P. 1147 

L-1011 Luxembourg 

Grand-Duché de 

Luxembourg 

Tel +352 48 50 50 1 

Fax +352 48 13 85 

Paris 

Clifford Chance 

9 Place Vendôme 

CS 50018 

75038 Paris Cedex 01 

France 

Tel +33 1 44 05 52 52 

Fax +33 1 44 05 52 00 

Seoul 

Clifford Chance 

21st Floor, Ferrum 

Tower 

19, Eulji-ro 5-gil 

Jung-gu, Seoul 100-210 

Korea 

Tel +82 2 6353 8100 

Fax +82 2 6353 8101 

Washington, D.C. 

Clifford Chance 

2001 K Street NW 

Washington, DC 20006 - 

1001 

USA 

Tel +1 202 912 5000 

Fax +1 202 912 6000 

Brussels 

Clifford Chance 

Avenue Louise 65 Box 2 

1050 Brussels 

Belgium 

Tel +32 2 533 5911 

Fax +32 2 533 5959 

Frankfurt 

Clifford Chance 

Mainzer Landstraße 46 

60325 Frankfurt am Main 

Germany 

Tel +49 69 71 99-01 

Fax +49 69 71 99-4000 

Madrid 

Clifford Chance 

Paseo de la Castellana 

110 

28046 Madrid 

Spain 

Tel +34 91 590 75 00 

Fax +34 91 590 75 75 

Perth 

Clifford Chance 

Level 7, 190 St Georges 

Terrace 

Perth, WA 6000 

Australia 

Tel +618 9262 5555 

Fax +618 9262 5522 

Shanghai 

Clifford Chance 

40th Floor 

Bund Centre 

222 Yan An East Road 

Shanghai 200002 

China 

Tel +86 21 2320 7288 

Fax +86 21 2320 7256 

* Clifford Chance’s offices include a second office in London at 4 

Coleman Street, London EC2R 5JJ.  
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