Reply: We believe that MTFs fall outside what should be the core scope of the ICSD and
support the exclusion of MTFs from the directive.

Reply: We believe that investment firms authorised to provide investment services but not to
hold clients' assets should be kept out of the scope. The directive should continue to focus
on loss of clients' assets.

Reply: We do not believe that non-retail investment firms should be included.

Reply: We believe this would expand the scope of the ICSD and that it is more important to
keep the directive concise and focused on its main, core objectives.



Reply: We have no comments at this stage

Reply: We believe that this is should remain outside the scope of the ICSD. The ICSD
should continue to be as straightforward as possible and an expansion as suggested would
create an entirely new and intricate forum for legal disputes.

Reply: We do not believe the two directives are comparable on the point of amounts
covered and hence we do not believe the amount should be adapted because of the update
of the DGSD. To determine this, an analysis will have to be made.

Reply: In the absence of a very real and convincing study that shows benefits of such a
policy, we do not believe such harmonisation is necessary and should be prioritized.



Reply: We believe this would make the ICDS more complicated without obtaining any real
benefits.

Reply: We believe this would make the ICDS more complicated without obtaining any real
benefits.

Reply: Compensations are not envisaged to be paid out immediately in any event, but after a
thorough investigation, and thus we do not see any need for this suggestion.



