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A world of unprecedented change
The past decade has seen unprecedented change in the operation and regulation of financial markets. This has impacted market
infrastructure providers and participants who are subject to both ongoing regulatory requirements and competitive pressure.
Change looks set to continue as a feature of the provision of financial services. Certain trends are apparent:
• development of Brexit contingency plans by firms in the context of the potential loss of the single market "passport" and

considerations as to the location of euro-denominated clearing
• continuing development in the number and variety of trading platforms in anticipation of MiFID II
• cross-border consolidation of exchanges and clearers
• greater regulatory focus on the operation of exchanges and clearers under EMIR and MiFIR
• increasing focus on market abuse and the regulation of benchmarks
• growing outsourcing of services by financial institutions (e.g. IT infrastructure) and
• increasing inter-relationship between regulatory requirements and employment law.

Infrastructure providers and financial services firms must adapt to the new framework and the emergence of new, more
interventionist, regulators with an increased focus on culture, conduct issues and the promotion of competition. Further, regulatory
and criminal investigations are becoming more frequent, more complex and multi-jurisdictional. This reflects the growing
internationalisation of financial markets.
Payment systems are also experiencing rapid technological and regulatory change - the second Payment Services Directive has
been agreed and, in the UK, a new economic payments regulator (the Payment Systems Regulator) has been established.
The challenge is not only to understand and respond to these changes, but to turn them to your advantage and constantly evolve to
meet commercial opportunities.

A meeting of minds
At Addleshaw Goddard, our business is about strong client relationships built on successful delivery across domestic and
international markets. We strive not only to provide legal advice but to support your business in a sector in which we too are
immersed. A real meeting of minds.
We are a premium business law firm offering an exceptional breadth of services. Our approach combines a deep
understanding of our clients' businesses, markets and sectors with high calibre expertise, straight talking advice and a
collaborative team culture. By delivering what clients want wherever they need it, from high value strategic advice, to the
everyday, we pride ourselves on a service which is focused, relevant and consistently excellent.
Our Financial Markets Infrastructure Group brings together specialists from across the firm with significant expertise in the
sector. Our knowledge of regulators and our insights into the developing approaches to financial regulation, allow us to
provide strategic and commercially pragmatic outcomes for our clients.

Addleshaw Goddard is committed to delivering outstanding value and to
doing all it can to help clients succeed in their ambitions, in the UK and
globally.
CHAMBERS UK DIRECTORY 2015
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Our expertise
Our Financial Markets Infrastructure Group advises a range of financial markets infrastructure providers and market
participants, including: FCA recognised exchanges; investment and clearing banks; wealth managers and brokerages; and
participants in these markets, including non-equity markets, such as commodity derivatives trading participants.
Our expertise includes:
• managing regulatory change, for example, with the implementation of EMIR, MiFID, AIFMD and the market abuse

regulation
• corporate advice, including mergers and acquisitions, corporate finance and securities law, joint ventures and

restructurings
• settling trading platform rules and advising on trading rules for a wide range of products
• capital instruments including issuing additional tier 1 and tier 2 instruments and regulatory capital matters generally
• liquidity standards and liquidity waivers including both intra-firm and whole group liquidity modification
• treasury matters including ISDAs for banks, bespoke building society ISDAs, collateral pooling agreements and borrowing

from central banks
• custody and dealing arrangements and advising on clearing and settlement
• trade support with a wide range of trading agreements
• payments architecture, infrastructure and regulation
• outsourcing services providing specialist knowledge and expertise
• IP and licensing (including data monetisation)
• employment law and remuneration advice reflecting the regulatory environment
• anti-trust and competition issues in payments and wholesale banking services and
• advising on new product development.

In addition to the above we have significant experience of advising clients in relation to regulatory investigations,
litigation and enforcement.
Our team also has hands-on experience of implementing regulatory frameworks and of integrating complex legal and
regulatory requirements into business processes.
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Who to contact
To find out more about our expertise and the value we can offer, please contact a member of our team.

Tim Field
Partner and Head of Financial Market Infrastructure Group
020 7160 3099
07841 888842
tim.field@addleshawgoddard.com

Tim is a corporate and securities law specialist with a particular focus on capital markets and the infrastructure that supports
them. He has significant experience of stock exchanges and other trading platforms including the acquisition and formation of
exchanges, the creation of market segments and specialist securities platforms, joint ventures between exchanges, settling
market rules, arrangements for ancillary market products including data and indices and the clearing and settlement of trading
activity.

Brian McDonnell
Partner, Financial Services Regulation
020 7160 3512
07725 352 917
brian.mcdonnell@addleshawgoddard.com

Brian is regulatory specialist with in-depth industry knowledge having spent time as a regulatory lawyer at the London Stock
Exchange and 10 months on secondment as the regulatory lawyer to Bank of America Merrill Lynch implementing MiFID. He
is a technical adviser to the Chartered Institute for Securities and Investment (CISI) and author of Thomson Reuter's "A
Practitioner's Guide to Inside Information". The Legal 500 describes him as "very responsive, Brian McDonnell has excellent
knowledge and understands clients' business and needs" and "Brian McDonnell 'combines outstanding legal knowledge with
business expertise'."

Ben Koehne
Partner, Corporate
020 7160 3100
07717 691 566
ben.koehne@addleshawgoddard.com

Ben is a specialist in the financial services sector and his experience includes a wide range of corporate and strategic
transactions including UK and cross-border mergers and acquisitions, disposals, joint ventures, intra-group restructurings and
advising boards on directors' duties and a variety of constitutional, corporate governance, strategic and regulatory-driven
matters and projects. Ben advised Hong Kong Exchanges and Clearing Limited on its £1.388bn recommended cash offer to
acquire The London Metal Exchange and has advised a variety of other market infrastructure participants.
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Chris Brennan
Partner, Regulatory Investigations and Disputes
020 7160 3244
07709 332 362
chris.brennan@addleshawgoddard.com

Chris has experience across a broad range of financial markets gained both as a partner and as an in-house lawyer. His
former roles include Head of Regulatory for a major retail bank, General Counsel for an international brokerage business and
a senior lawyer within the FSA's Enforcement division. He has extensive experience in the management of investigations and
responding to regulatory proceedings. He has particular expertise in the areas of market conduct, the production and sale of
financial products and cases against approved persons and also of acting in relation to enforcement proceedings brought
under the rules of various recognised investment exchanges.

William James
Partner, Commercial Services
020 7880 5771
07831 652807
william.james@addleshawgoddard.com

William is a corporate partner with particular expertise in advising financial institutions on all legal issues surrounding
payments. From practical and in-house experience, he is uniquely positioned to advise on all aspects of the wholesale
payments industry including the underlying infrastructure based on a thorough, end-to-end understanding of the legal,
commercial and regulatory framework.

Fiona Ghosh
Partner, Commercial Services
020 7788 5120
07841 000026
fiona.ghosh@addleshawgoddard.com

Fiona specialises in complex commercial and IS arrangements, particularly in the financial services arena. Her expertise
includes outsourcing and other complex commercial arrangements in insurance, asset management, investment and retail
banking. She has long-standing experience of negotiation, drafting and advice in relation to international business process
outsourcings, including infrastructure, indices and global administration services for banks, asset managers and global
insurers. She is a leader in her field on advice relating to strategic alliances and joint ventures, particularly for those clients in
the financial services sector.
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Richard Yeomans
Partner, Employment
020 7788 5351
07747 800591
richard.yeomans@addleshawgoddard.com

Richard is an employment law expert focussed on advising financial institutions including banks, insurance and brokerage
businesses on a wide range of employment law issues from senior executive appointments and terminations, large-scale
reorganisations/redundancy programmes and the employment aspects of corporate transactions. Chambers & Partners
describe Richard as "a class act" and says that he "combines technical and analytical skills with a commercial approach".

Bruce Kilpatrick
Partner, Competition
020 7544 5214
07748 936591
bruce.kilpatrick@addleshawgoddard.com

Bruce specialises in all aspects of UK and EC competition and merger control law and has acted on a wide range of major
competition law cases both in Brussels and in London. He has particular experience of advising clients in the financial
services sector, including (most recently) the CMA's market investigation into banking services, the FCA's study into the credit
cards market and the European Commission's investigation into the ECB's SEPA e-payments framework.

David Ellis
Partner, Financial Services Regulation
020 7160 3352
07738 023409
david.ellis@addleshawgoddard.com

David's practice focuses on advising banks, insurers, and asset managers and market infrastructure participants on their
products and operations. David's experience includes advising on a wide range of regulatory capital matters, including capital
instruments, liquidity waivers, CRR opinions, custody, dealing arrangements and settlement issues.

By understanding what really matters to clients, spending time in their
markets and through finding new and better ways to deliver and price its
services, clients report time and again that the firm’s investment in them,
allied with first- rate technical expertise, sets Addleshaw Goddard apart.
CHAMBERS UK DIRECTORY
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addleshawgoddard.com
Aberdeen, Doha, Dubai, Edinburgh, Glasgow, Hong Kong, Leeds, London, Manchester, Muscat, Singapore and Tokyo*
*Formal alliance with Hashidate Law Office

©2017 Addleshaw Goddard LLP. All rights reserved. Extracts may be copied with prior permission and provided their source is acknowledged. This document is for general information
only. It is not legal advice and should not be acted or relied on as being so, accordingly Addleshaw Goddard disclaims any responsibility. It does not create a solicitor-client relationship
between Addleshaw Goddard and any other person. Legal advice should be taken before applying any information in this document to any facts and circumstances. Addleshaw Goddard
is an international legal practice carried on by Addleshaw Goddard LLP (a limited liability partnership registered in England & Wales and authorised and regulated by the Solicitors
Regulation Authority and the Law Society of Scotland) and its affiliated undertakings. Addleshaw Goddard operates in the Dubai International Financial Centre through Addleshaw
Goddard (Middle East) LLP (registered with and regulated by the DFSA), in the Qatar Financial Centre through Addleshaw Goddard (GCC) LLP (licensed by the QFCA), in Oman through
Addleshaw Goddard (Middle East) LLP in association with Nasser Al Habsi & Saif Al Mamari Law Firm (licensed by the Oman Ministry of Justice) and in Hong Kong through Addleshaw
Goddard (Hong Kong) LLP, a Hong Kong limited liability partnership pursuant to the Legal Practitioners Ordinance and regulated by the Law Society of Hong Kong. In Tokyo, legal
services are offered through Addleshaw Goddard's formal alliance with Hashidate Law Office. A list of members/principals for each firm will be provided upon request. The term partner
refers to any individual who is a member of any Addleshaw Goddard entity or association or an employee or consultant with equivalent standing and qualifications. If you prefer not to
receive promotional material from us, please email us at unsubscribe@addleshawgoddard.com. For further information please consult our website www.addleshawgoddard.com or
www.aglaw.com.
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