
Deutsche Asset
Management

FXCG
MiFID II: Top considerations and challenges
Juan Landazabal
Global Head of Fixed Income and FX Trading
October  2017



Deutsche
Asset Management

MiFID II: Top considerations and challenges

2

KEY CONSIDERATIONS

Trading Obligation
• Implementing eligible platforms (technology, connectivity,

straight through processing protocols)

Best Execution
• Focus on relevant market data (e.g. benchmarks, TCA)
• Focus on process and governance…..”sufficient steps”
• Monitor and evidence (internal governance & publication of

RTS 28)
• Ingestion of RTS 27

Post Trade Transparency
• Via MTF or via APA
• Challenge for non-electronic in 15m window
• Time stamps on voice trades

Transaction Reporting
• LEIs + 65 fields, including sensitive data and privacy/storage

issues

Research
• Cost to investors and/or asset management firms. Added

issues for global firms. Loss of competitiveness of EU capital
markets.

KEY CHALLENGES

• Explicit definitions vs Implementation

Timelines Single

• EEA venue vs liquidity/best execution

requirement

• Equivalence of third country venues

• Impact of Post Trade Transparency on

liquidity

• Fragmentation of liquidity pools

• Collateral challenge -> availability and

cost

• SI Regime -> clarity/transparency with

delayed implementation

• Industry bottlenecks -> Onboarding and
legal resources

• At counterparties
• Platforms/Venues
• Collateral Agents
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Important information

Deutsche Asset Management represents the asset management activities conducted by Deutsche Bank AG or any of its subsidiaries. Clients will be provided Deutsche Asset
Management products or services by one or more legal entities that will be identified to clients pursuant to the contracts, agreements, offering materials or other documentation
relevant to such products or services.

All opinions and estimates herein, including forecast returns, reflect our judgment on the date of this report and are subject to change without notice and involve a number of
assumptions which may not prove valid.

Investments are subject to various risks, including market fluctuations, regulatory change, possible delays in repayment and loss of income and principal invested. The value of
investments can fall as well as rise and you may not recover the amount originally invested at any point in time. Furthermore, substantial fluctuations of the value of the investment
are possible even over short periods of time.

The terms of any investment will be exclusively subject to the detailed provisions, including risk considerations, contained in the Offering Documents. When making an investment
decision, you should rely on the final documentation relating to the transaction and not the summary contained herein.

This document may not be reproduced or circulated without our written authority. The manner of circulation and distribution of this document may be restricted by law or regulation
in certain countries, including the United States.

Deutsche Asset Management Investment GmbH does not give tax or legal advice. Investors should seek advice from their own tax experts and lawyers, in considering
investments and strategies suggested by Deutsche Asset Management Investment GmbH.

© Deutsche Asset Management Investment GmbH , 30.01 2017. All rights reserved. No further distribution is allowed without prior written consent of the Issuer.
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