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Position Paper on Market in Financial Instruments Directive (MiFID) review

The EFRP represents national associations of pension funds and similar institutions for
supplementary/occupational pension provision.

On 4 May 2012, the EFRP issued a Position Paper on the review of MiFID.

Although the EFRP broadly supports the review proposals (as long-term investors, pension
funds are strongly in favour of transparency, information disclosure and stronger
safeguards for investment activities, as promoted by MiFID), it is concerned that some
aspects do not take the specific needs and characteristics of pension funds' investment
policies into account. In is paper, the EFRP therefore calls for a pension funds, as long-
term investors, to be treated differently from other financial actors.

Nothing stated in this document should be treated as an authoritative statement of the law in any particular
aspect or in any specific case. Action should not be taken on the basis of this document alone. For specific
advice on any particular aspect you should consult the usual Solicitor with whom you deal. © Sacker &
Partners LLP Mav 2012
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