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Managing MiFID I[I/ MiFIR implementation

e NRFLLP Government Relations and Public Policy
e Objectives
— Good legislation + good implementing measures = good outcome

— Bad legislation + good implementing measures = improved outcome

e |[mplementation: the other half of the battle
— Technical Standards
— Delegated Acts
- ESA Guidelines
- MS transposition
- ESMA guidance

e Window of opportunity and prioritisation
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Managing MiFID I[I/ MiFIR implementation

e Formal channels
- ESMA stakeholder groups
- ESMA consultations (technical standards and technical advice)
— NCA consultations
¢ |nformal channels
— NCA working groups
— Other NCAs
- European Commission
— Third country regulators

e Adoption and Council, EP scrutiny processes
e Committee procedure
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Managing MiFID I[I/ MiFIR implementation

e Tactical considerations

— Framing your position:
e Certainty for markets and market participants
e Effective, efficient legislation

— Justifying your position:
e Value of quantitative data
e Effectiveness of case studies

— Building political support:
e Engage NCAs home and away
e Coordinate lobbying actions with allies

— Delivering your position:
e Present amended provisions, technical advice to solve problem
e Demonstrate fidelity to legislation
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Questions and comments

Conor Foley

Advisor

Norton Rose Fulbright LLP

T. +44 207 444 5693

M: +44 7740 286 450

E: conor.foley@nortontrosefulbright.com
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Disclaimer

Norton Rose Fulbright LLP, Norton Rose Fulbright Australia, Norton Rose Fulbright Canada LLP, Norton Rose Fulbright South Africa (incorporated as Deneys Reitz Inc) and Fulbright & Jaworski LLP,
each of which is a separate legal entity, are members (‘the Norton Rose Fulbright members’) of Norton Rose Fulbright Verein, a Swiss Verein. Norton Rose Fulbright Verein helps coordinate the
activities of the Norton Rose Fulbright members but does not itself provide legal services to clients.

References to ‘Norton Rose Fulbright’, ‘the law firm’, and ‘legal practice’ are to one or more of the Norton Rose Fulbright members or to one of their respective affiliates (together ‘Norton Rose
Fulbright entity/entities’). No individual who is a member, partner, shareholder, director, employee or consultant of, in or to any Norton Rose Fulbright entity (whether or not such individual is
described as a ‘partner’) accepts or assumes responsibility, or has any liability, to any person in respect of this communication. Any reference to a partner or director is to a member, employee or
consultant with equivalent standing and qualifications of the relevant Norton Rose Fulbright entity.

The purpose of this communication is to provide information as to developments in the law. It does not contain a full analysis of the law nor does it constitute an opinion of any Norton Rose

Fulbright entity on the points of law discussed. You must take specific legal advice on any particular matter which concerns you. If you require any advice or further information, please speak to your
usual contact at Norton Rose Fulbright.
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