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Vienna, 1 August 2013 

Ms María-Teresa Fábregas-Fernandez 
Head of Unit 
Securities Markets (G3) 
Directorate-General Internal Market and Services 
European Commission 
 
by E-mail: maria-teresa.fabregas-fernandez@ec.europa.eu 
Cc: , Head of Unit, Insurance and Pensions (H5) 

Trilogue on the Directive on Markets in Financial Instruments (MiFID II) - 
Impact on insurers and insurance intermediaries 
 
 
 
Dear Ms Fábregas-Fernandez, 
 
in view of the next trilogue meetings on the Directive on Markets in Financial 
Instruments (MiFID II) in September the Austrian Insurance Association (VVO) 
as the legal interest representative of all Austrian insurers, may bring the 
following to your attention: 
 
In contrast to the European Commission’s initial proposal and the Council 
position the European Parliament requests bringing insurers and insurance 
intermediaries into the scope of the Directive (under Art 1 para 3 a (new) and 
Art 2 para 1 point a).  
 
The VVO would like to express strongest reservation about this approach for 
the following reasons: 
 
 
1. Redundant regulation  

Art 16 (3), Art 23 - 26, Art 69 - 80 and Art 83 - 91 of MiFID II concern 
regulatory areas like conflict of interest, information requirements, alternative 
dispute resolution, sanctions etc. All of them are already addressed under the 
new Insurance Mediation Directive („IMD II“), proposed by the European 
Commission in July 2012. As a consequence there is no need for regulating 
these areas for insurers and their intermediaries a second time  
under MiFID II.  
 
 

2. Inconsistencies with European insurance regulation  
The provisions of IMD II are widely aligned with the Framework Directive 
2009/138/EC (Solvency II). In addition the European legislator is currently 
refining necessary alignments e.g. in the areas of information requirements or 
sanctions. Provisions of MiFID II are inevitably not in line with Solvency II.  
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