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Gary Sims BONY-Mellon
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Summary:  Representatives of the ABA and GFMA-FX Division met with agency staff to
discuss issues related to the proposed and final rules of the federal agencies regarding retail
foreign exchange (“forex”) transactions. The issues arise in connection with forex transactions
incidental to completing a transaction in foreign securities denominated in currencies other than
U.S. dollars.

Representatives of the ABA and GFMA-FX Division discussed issues raised in their April 18,
2012, letter to the agencies, seeking clarification or relief regarding certain forex transactions with
retail customers in connection with foreign securities transactions. The transactions include the
purchase or sale of a foreign security, as well as corporate actions with respect to such securities.
The industry representatives focused on their view that these transactions are not of the kind
intended to be covered under the agencies’ retail forex transactions rules and discussed possible
methods of identifying such transactions and excluding them from some or all of the provisions of
the regulations.





