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13 January 2011

By email: econ-secretariat@europarl.europa.eu

From: BVCA Regulatory Committee

Dear Sirs

I'am writing on behalf of the British Private Equity and Venture Capital Association (‘BVCA’) in
response to the Review of the Markets in Financial Instruments Directive questionnaire on
MIFID/MIFIR 2 by Markus Ferber MEP.

The BVCA is the industry body for the UK private equity and venture capital industry. With a
membership of over 450 firms, the BVCA represents the vast majority of all UK based private
equity firms and their advisers. This submission has been prepared by the BVCA’s Regulatory
committee, which represents the interests of BVCA members in regulatory matters relevant to the
private equity and venture capital industry.

As major investors in private companies, and some public companies, our members have an
interest in regulatory matters relating to those companies and the impact on their management,

Although the Alternative Investment Fund Manager Directive (“AIFMD") will, once it is in force,
apply to probably the majority of private equity and venture capital firms, there will remain a
number of firms who are either investment advisers or discretionary investment managers and who
will fall within the scope of MiFID 2. These firms are principally in the UK and are already
regulated under the existing MiFID. They will therefore be affected by MiFID/MiFIR 2. However,
many of the provisions (and hence questions on the questionnaire) will not be applicable to the
activities of venture capital and private equity firms. As a result, we are not responding to most of
the questions which are raised.

Yours faithfully
v
Margaret Chamberlain

Chairman, Regulatory Committee, BVCA

British Private Equlty & Venture Capital Association
15t Floor North, Brettenham House, Lancaster Place, London WC2E 7BN
T +44 (0)20 74201800 F +44(0)20 74201801 bvea@bvea.couk www.bvea.co.uk
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