
 

 

To whom it may concern, 

RE: MiFIR report on Systematic Internalisers in non-equity instruments 

I am writing to you on behalf of the Investment Association (‘the IA’), the trade association 
representing UK asset managers whose 250 members collectively manage over £7.9 trillion 
on behalf of clients. 
 
We are happy to provide input to ESMA’s consultation on Systematic Internalisers in non-
equity instruments.  
 
The IA is of the view that the current Systematic Internaliser regime works well, and does 
not believe further amendments or regulatory intervention (with their risk of potential 
unintended consequences) are fundamentally necessary.  
 
The IA instead believes that greater focus should be given to ensuring improved post-trade 
transparency, and to this end we welcome the recent European Commission public 
consultation on the review of the MiFID II/MiFIR regulatory framework, which includes a 
number of questions on the development of a consolidated tape for non-equity instruments 
in particular. The IA considers that such a development would be the most beneficial step in 
providing positive levels of market transparency across Europe. 
 
Given the ongoing coronavirus situation, the IA also requests that the deadlines for other 
MiFID review consultations currently outstanding be pushed back, to allow sufficient time 
for feedback to be gathered and submitted.  
 
We would be delighted to discuss further our response with ESMA.   
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