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13 January 2012
Markus Ferber MEP
By Email: econ-secretariat@europarl.europa.eu
Dear Herr Ferber

Re: Regulatory Law Committee response to Markus Ferber MEP's Questionnaire
on the European Commission's proposals for MiFID Il/MiFIR.

The City of London Law Society ("CLLS") represents approximately 14,000 City
lawyers through individual and corporate membership including some of the largest
international law firms in the world. These law firms advise a variety of clients from
multinational companies and financial institutions to Government departments, often in
relation to complex, multi jurisdictional legal issues.

This response to your questionnaire in respect of the European Commission's
proposals on the review of the Markets in Financial Instruments Directive ("MiFID ")
and the proposed Markets in Financial Instruments Regulation ("MiFIR") has been
prepared by the CLLS Regulatory Law Committee (the "Committee"). Members of the
Committee advise a wide range of firms across Europe who operate in or use the
services provided by the financial markets. European clients include banks, brokers,
investment advisers, investment managers, custodians, private equity and other
specialist fund managers as well as market infrastructure providers such as the
operators of trading, clearing and settlement systems.

The Committee's response is submitted under cover of this letter in the format
requested. Many of our comments are directed at issues where we think the proposals
need greater clarity, as we regard legal certainty is critical to achieving a robust
framework and harmonized implementation across Member States.

The CLLS is registered on the European Commission’s Transparency Register, and its
registration number is 24418535037-82.



We would be delighted to discuss any of our suggestions or observations with you. You
may contact me by telephone on +44 (0) 20 7295 3233 or by email at
margaret.chamberlain@traverssmith.com.

Yours sincerely

L/(/(d/nozw-@(’ 0(/1

Margaret Chamberlain
Chair, Regulatory Law Committee
CLLS

Enc.

© CITY OF LONDON LAW SOCIETY 2012.
All rights reserved. This paper has been prepared as part of a consultation process.
Its contents should not be taken as legal advice in relation to a particular situation or
transaction.



THE CITY OF LONDON LAW SOCIETY
REGULATORY LAW COMMITTEE

Individuals and firms represented on this Committee are as follows:

Margaret Chamberlain (Travers Smith LLP) (Chair)
Karen Anderson (Herbert Smith LLP)

Chris Bates (Clifford Chance LLP)

David Berman (Macfarlanes LLP)

Peter Bevan (Linklaters LLP)

John Crosthwait (Independent)

Richard Everett (Lawrence Graham LLP)

Robert Finney (Dewey & LeBoeuf LLP)

Angela Hayes (Mayer Brown International LLP)
Jonathan Herbst (Norton Rose LLP)

Mark Kalderon (Freshfields Bruckhaus Deringer LLP)
Ben Kingsley (Slaughter and May)

Nicholas Kynoch (Mayer Brown International LLP)
Tamasin Little (S J Berwin LLP)

Simon Morris (CMS Cameron McKenna LLP)

Rob Moulton (Ashurst LLP)

Bob Penn (Allen & Overy LLP)

James Perry (Ashurst LLP)

Stuart Willey (White & Case LLP)
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