(MARKT)

From: (MARKT)

Sent: 02 May 2013 11:42

To: (MARKT)

Subject: FW: Meeting with the Association for Financial Markets in Europe, "AFME" re MiFID/R.
From: (MARKT)

Sent: Tuesday, January 22, 2013 2:12 PM
To: PAULIS Emil (MARKT); MARKT LIST G3
Subject: Meeting with the Association for Financial Markets in Europe, "AFME" re MiFID/R.

On 17/1-2013 Maria Teresa Fabregas, Philip Tod, and met with the
Association for Financial Markets in Europe, "AFME" re MiFID/R.

General issues

At the outset it was recalled that the efforts under MiFID feeds well into the current growth agenda.

Commodities (position limit/position management): AFME against absolute limits given the need for
discretionary decision making. Thus one may sometimes need to go beyond limits.
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