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On August 1, ICI Global submitted comments to the European Securities and Markets
Authority (“ESMA”) on its consultation for the implementation of the revised Markets in
Financial Instruments Directive (“MiFID 1I”) and Regulation (“MiFIR”). [1] ESMA’s
consultation includes both a Consultation Paper on the technical advice that ESMA needs to
deliver to the European Commission by December 2014 and a Discussion Paper, which will
provide the basis for a further consultation paper on the draft advice to be issued in late
2014/early 2015.

ESMA requested that commenters respond specifically to the questions presented in a
standardized template. Attached is ICI Global’s responses to the relevant portions of the
Discussion Paper and Consultation Paper.
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