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Meeting with CMC / Bunge

On Monday, June 25", Philip and Jasper met with }—- —{ of Bunge /
the Commodity Markets Council (CMC), and fee————q of Hume Brophy. '

The CMC represents end users and exchanges in commodity markets. Bunge is one of the largest
agricultural commodities dealers.

With regard to MAR, they consider that rules against market manipulation are key, and are more
important than rules against insider dealing.

In the US, the notion of material non-public information as regards commodities is limited to
government reports.

Under the proposed new definition of inside information, they are concerned that their own cash
trading activities would be caught and become disclosable prior to being able to trade in the
derivatives markets. Also, they are concerned that economic research based on own information
might be caught and bar them from trading. Finally, business investments may be a signal of supply

- and demand and become disclosable. There is also a risk that exemptions that apply to a client's

trading do not extend to their broker's activity. Such activity should be exempt when the broker is
simply executing.

On EUA's, they stress the importance of having a threshold.
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