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Agenda 

The focus of MiFID2 and MiFIR is moving to "the direction of 

travel on the final rules, and to consider the path to 

implementation" (David Lawton, Director of Markets at the FCA). 

Whilst the detailed rules are still being debated, there is now a 

sufficient framework to identify the areas which will be impacted 

by MiFID2 and MiFIR and to assess the risks of that impact. 

With only 26 months remaining for implementation, firms need to prepare themselves for 

the significant effort which will be required to ensure compliance before this deadline. 

To help firms put a framework around steps to implementation, this seminar will take a more 

granular look at the impact of the proposals and identify and discuss some of the key issues being 

debated between industry and ESMA for Level 2. 

Timings 
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3:30pm Registration & afternoon tea 

4:00pm Introduction 

4:10pm 

Panel 1: Regulating Markets – the product impact 

 Market structure and equities trading 

 How transparency will work in fixed income markets  

 The new trading and clearing obligations for derivatives 

 Commodities markets: regulatory scope and new limits and reporting regime 

5:00pm 

Panel 2: Re-regulating Firms – emerging issues 

 Why is transaction reporting more difficult this time? 

 The impact of new rules on investment banking and research  

 How much re-papering will be needed? 

 The spreading extra-territorial impact of the new regime 

5:50pm Closing Remarks  

6:00pm Seminar ends 



Clifford Chance 

Introduction 

4 MiFID2 and MiFIR – moving to the next level 



Clifford Chance 

Speakers’ Materials 
Introduction – Chris Bates 

5 MiFID2 and MiFIR – moving to the next level 



Clifford Chance 

Speakers’ Materials 
Introduction – Chris Bates 

6 MiFID2 and MiFIR – moving to the next level 



Clifford Chance 

Panel 1: Regulating Markets –  

the product impact 

7 MiFID2 and MiFIR – moving to the next level 



Clifford Chance 

Speakers’ Materials 
Market structure and equities trading – Simon Gleeson 

 

 

8 MiFID2 and MiFIR – moving to the next level 



Clifford Chance 

Speakers’ Materials 
Market structure and equities trading – Simon Gleeson 

 

 

9 MiFID2 and MiFIR – moving to the next level 



Clifford Chance 

Speakers’ Materials 
Market structure and equities trading – Simon Gleeson 

 

 

10 MiFID2 and MiFIR – moving to the next level 



Clifford Chance 

Speakers’ Materials 
How transparency will work in fixed income markets – 

Monica Sah 

 

11 MiFID2 and MiFIR – moving to the next level 



Clifford Chance 

Speakers’ Materials 
How transparency will work in fixed income markets – 

Monica Sah 

 

12 MiFID2 and MiFIR – moving to the next level 



Clifford Chance 

Speakers’ Materials 
 The new trading and clearing obligations for derivatives – 

Oliver Dearie 
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Commodities markets: regulatory scope and new limits 

and reporting regime – Owen Lysak 
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Laura Douglas 
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Chris Bates 
Partner, London 

Chris is a partner and head of the financial regulation group. Chris 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. 

Chris Bates 

Partner 

T: +44 20 7006 1041 

E: chris.bates  

@cliffordchance.com 

Peter Chapman 
Senior Associate, London 

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

financial institutions and market infrastructures on financial market regulation such as 

EMIR and MiFID2, transactions and payments services legislation as well as post-trade 

issues.  Peter also advises on merger and acquisitions in the financial sector and has a 

particular interest in advising clients in relation to new product offerings.  Over the last few 

years, he has been seconded to the legal regulatory departments of a number of leading 

global banks as well as a short secondment to Nasdaq OMX.  Peter has also contributed 

to Simon Gleeson's recently published book the "International Regulation of Banking”. 

 

Peter Chapman 

Senior Associate 

T: +44 20 7006 1896 

E: peter.chapman 

@cliffordchance.com 

Simon Crown 
Partner, London 

Simon is a partner in the financial regulation group. 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. 

Simon Crown 

Partner 

T: +44 20 7006 2944 

E: simon.crown 

@cliffordchance.com 

Oliver Dearie 
Associate, London 

Oliver is an associate in the financial regulation group, specialising in advising financial 

institutions, trade associations and other market participants on financial market regulation, 

securities and derivatives transactions, AIFMD and custody, client asset protection and 

clearing and settlement services. He was seconded to The Bank of New York Mellon from 

January until June of this year. 
Oliver Dearie 

Associate 

T: +44 20 7006 4320 

E: oliver.dearie 

@cliffordchance.com 
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Simon Gleeson 
Partner, London 

Simon is a partner in the financial regulation group, specialising 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. Simon is a visiting professor at the 

University of Edinburgh. 

 

Simon Gleeson 

Partner 

T: +44 20 7006 4979 

E: simon.gleeson 

@cliffordchance.com 

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 had 

client secondments in the equities team and the global transaction services team at 

leading global banks. 

Owen Lysak 

Senior Associate 

T: +44 20 7006 2904 

E: owen.lysak 

@cliffordchance.com 

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). 

Monica Sah 

Partner 

T: +44 20 7006 1103  

E: monica.sah 

@cliffordchance.com 

Laura Douglas 
Associate, London 

Laura is an associate in the financial regulation group, specialising in advising financial 

institutions and other market participants on matters related to financial market regulation, 

funds and asset management, transaction and payment services and clearing and 

settlement services. She also advises financial institutions on netting and financial 

collateral issues, including issues relating to the enforceability of netting arrangements and 

set-off. 
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@cliffordchance.com 
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