
Introduction

Macquarie Group Commodities and Global Markets (“CGM”) 
Cash Equities (“Macquarie”, “we”, “us”) hereby provide you 
with further details on our Brexit plans. This document follows 
on from our previous communications regarding our Brexit 
planning, and where relevant elaborates the information 
in our ‘Brexit Planning – Frequently Asked Questions’ 
communication, available here). 

As a consequence of the UK’s scheduled withdrawal from 
the European Union (“EU”) on 31st January 2020, Macquarie 
has been undertaking a thorough analysis of its existing 
contractual relationships with clients located in the EU and 
in the European Economic Area (“EEA”). This document sets 
out the steps we are proposing to take in the event the UK 
leaves the EU either: 

1. with a withdrawal agreement and a consequential
transition period until 31st December 2020 (“Transition
Period”); or

2. without a withdrawal agreement (“Hard Brexit”).

Existing Arrangements

Currently, Macquarie Capital (Europe) Limited (“MCEL”), a UK-
incorporated entity, provides Cash Equities services to CGM 
Cash Equities’ European clients. These services include the 
execution of client orders in equities and equity-like products 
(such as Depository Receipts and Exchange-Traded Funds), 
research and sales support, in European and global markets.

MCEL is authorised and regulated by the UK Financial Conduct 
Authority (“FCA”) (firm reference number 193905) and is 
currently able to provide financial services to clients based in 
other member states of the EU (“EU27”) and in the EEA using 
the so-called ‘MiFID passport’.  Full details of MCEL’s current 
authorised permissions can be found here. 
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1. Impact of a Transition Period

Macquarie does not anticipate any immediate impact on 
the existing trading relationship which clients have with 
Macquarie if there is a Transition Period.  All clients will 
continue to face MCEL during the Transition Period.

2. Impact of a Hard Brexit

Macquarie has implemented plans designed to ensure the 
continuity of services to its clients located in the EU27 and 
EEA in the event of a Hard Brexit.

2.1 Clients in the United Kingdom and Switzerland

Clients based in the UK and Switzerland will remain 
clients of MCEL.  Accordingly, there will be no impact on 
clients based in these countries and they will continue to 
trade with MCEL.  

2.2 Use of Cross Border Exemptions

A number of EU27 and EEA member states currently 
have or are intending to introduce a series of measures, 
such as a cross-border licence, notification or temporary 
permission, to facilitate the provision of financial services 
by UK-based providers post-Brexit (“Cross Border 
Exemptions”). 

Currently, Macquarie understands that MCEL will be able 
to benefit from Cross Border Exemptions in the following 
countries that would enable it to continue to provide 
services to eligible counterparties and per se professional 
clients located in those countries for a period of time after 
a Hard Brexit: 

• Norway

• Spain

• Sweden

• The Netherlands

• Portugal

• Belgium

• Denmark

• Finland

• Italy

• Luxembourg

https://register.fca.org.uk/ShPo_FirmDetailsPage?id=001b000000MfIx7AAF
https://www.macquarie.com/assets/macq/about/disclosures/macquarie-group-brexit-planning-faqs.pdf


Accordingly, there should be no immediate impact on 
clients based in these countries as they should continue 
to be able to trade with MCEL during that period. 

Macquarie is actively monitoring developments in other 
EU27 and EEA member states regarding the availability of 
Cross Border Exemptions. If Macquarie intends to rely on 
further Cross Border Exemptions, all impacted clients will 
be contacted directly to discuss the implications for our 
ongoing relationship.

2.3 All other clients located elsewhere in the EU27  
and the EEA

In the event of a Hard Brexit, MCEL will be unable to 
continue to service any Cash Equities clients located in 
any EU27 or EEA member state where a Cross Border 
Exemption is not (or ceases to be) available. Macquarie 
will contact impacted clients to discuss the orderly wind-
down of their trading relationships with MCEL. 

Further to the recent announcement of the repositioning of 
our Cash Equities business, Macquarie has entered into a 
preliminary cooperation agreement with Kepler Cheuvreux, 
which brings together leading equity trading and research 
capabilities. The strategic partnership will enable continued 
access to a global platform for Macquarie’s existing European 
clients. We will communicate further details in due course.

Next Steps 

We will engage in subsequent communications, with clients 
whose trading relationship with Macquarie is impacted.

Further communications

In light of the continued Brexit uncertainties, Macquarie’s 
planning for Brexit has been designed to provide flexibility 
and, to the extent possible, to minimise disruption to our 
clients and provide continuity of service.

We encourage you to contact us at cgmbrexit@macquarie.
com or to speak with your Macquarie contact person(s) 
with any questions regarding this document or Macquarie’s 
Brexit planning.

In addition, we would appreciate if you could inform us of 
your own Brexit plans, along with the contact details of the 
person(s) to whom we should direct further communications 
on this matter, by email to cgmbrexit@macquarie.com.
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DISCLAIMER

This information is provided on a confidential basis and may not be reproduced, distributed or transmitted in whole or in part without the prior written consent of Macquarie. 

This communication is provided for information purposes only, is subject to change without notice and is not binding. This communication is not a solicitation to buy or sell any product, or to engage in, or refrain from engaging in, any 
transaction. Nothing in the information provided should be construed as legal, financial, accounting, tax or other advice. 

To the extent permitted by law, Macquarie accepts no responsibility or liability (in negligence or otherwise) for loss or damage resulting from the use of or relating to any error in the information provided. This information has been prepared 
in good faith and is based on information obtained from sources believed to be reliable, however, Macquarie is not responsible for information stated to be obtained from third party sources. This information is directed at institutional clients 
who have professional experience as defined by applicable law and/or regulation in the relevant jurisdiction. It is not for retail clients and it is not for distribution into any jurisdiction where this information is not permitted.

Macquarie Bank Limited (“MBL”), London Branch is registered in England and Wales (branch number BR002678). MBL London Branch is authorised and regulated by the FCA. Its firm reference number is 170934. MCEL is authorised and 
regulated by the FCA. Its firm reference number is 193905. 

Other than MBL (ABN 46 008 583 542), no Macquarie entity referred to in this document is an authorised deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of Australia). No such entity’s obligations 
represent deposits or other liabilities of MBL. MBL does not guarantee or otherwise provide assurance in respect of the obligations of any such entity, unless noted otherwise. 
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