
 
 

 

 

 

Brussels, 23 May 2024 

To: 

Mr Valdis Dombrovskis – Executive Vice-President of the European Commission 

Ms Mairead McGuinness – Commissioner for Financial Services, Financial Stability and CMU 

Mr John Berrigan – Director-General for Financial Stability, Financial Services and CMU 

Cc: 

Ms Tatyana Panova – Head of Unit, DG FISMA B.1 

Mr Eric Ducoulombier – Head of Unit, DG FISMA B.3 

Mr Tilman Lueder – Head of Unit, DG FISMA C.3 

Mr Alain Deckers – Head of Unit, DG FISMA C.4 

Mr Didier Millerot – Head of Unit, DG FISMA D.4 

 

Subject: Call to Savings and Investments Union 

 

Dear Ladies and Gentlemen,  

As Chairman of the European Financial Planning Association (EFPA), the professional standard-setting body 

for financial planners and advisors in Europe, representing more than 90,000 certificate holders, I am writing 

to you, following my participation in the Roundtable on the Distribution of Retail Investment Products, to share 

our proposal for a more inclusive European financial market, capable of channelling savings into productive 

investment. 

There is a common diagnosis of the problem: “The EU has very high private savings, but they are mostly 

funnelled into bank deposits and do not end up financing growth as much as they could in a larger capital 

market”.1 This is why advancing the Capital Markets Union is an indispensable part of the overall 

competitiveness strategy.2 We believe that following the Letta Report,3 the proposal for construction of a 

Savings and Investments Union (SIU) creates a critical momentum for real change. We share and support 

Commissioner McGuinness' speech at the Second Roundtable on the Distribution of Retail Investment 

Products voicing her disappointment with the lack of proactive proposals in the report led by EBF, EFAMA and 

Insurance Europe. We need and we can find a bridge between the needs of retail investors and the interest of 

the sector.  

 
1  Mario Draghi, Radical Change—Is What Is Needed, 16/04/2024; sharing the philosophy of the report that 
he is preparing on the future of EU competitiveness, as announced in the 2023 state of the Union speech.   
2 Ibidem. 
3 Enrico Letta, Much more market than a market. Speed, Security, Solidarity, Empowering the Single Market 
to deliver a sustainable future and prosperity for all EU Citizens, April 2024. 
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We would like to emphasize EFPA's proposals on consolidating professional competence and best standards 

for financial advisor qualifications mentioned in the industry report and highlighted by consumer 

representatives during the Roundtable. These standards are a good example of best professional practices. 

According to the 2022 Eurobarometer,4 lack of confidence and doubts about returns are the main concerns 

that keep investors away from investing. Enhancing the quality of advice is one of the fundamental ways to 

increase the level of participation in financial markets by retail clients, as was stated in the report on RIS 

adopted by EP Plenary: Knowledge and competence of staff are key to better ensure the quality of advice 

given to consumers in the Union.5  Only high-standard, transparent and validated professional qualifications 

create the necessary confidence that savers need to participate in the market. 

EFPA is ready to cooperate with the EC in the process of creating a strong European Savings and Investments 

Union, as described by the Letta Report. Converting the saver into an investor is a complex process whose 

success lies in developing an investing culture in the saver through real life successful experiences with value 

rendering financial products, both savings and investments. This needs effective financial education at critical 

educational moments connected to material needs and that is best supported by professional and reliable 

financial advisors. Quality advice helps to create a savings culture that is channelled into investment culture. 

To achieve this goal, a permanent Savings and Investments Platform (SIU Platform) could be created in 

charge of monitoring the regulatory framework and proposing reforms or improvements by the sector which 

would go beyond financial distribution, which is critical and very much needed for the success of ESIU. This 

Platform would serve as a forum for dialogue between consumer representatives and the industry, and could 

be led by a more representative team, including representatives of financial advisors, the natural bridge 

between supply and demand in the financial market. The industry-led roundtable approach has not been as 

successful as expected. 

In conclusion, it is our strong conviction based on long term experience of every day working with the clients 

that the best way for retail investors to overcome their concerns about the complexities of the financial markets 

and to obtain the best outcomes from their investment is to improve the quality of advice, ensuring that advisors 

meet minimum requirements in terms of knowledge and competence, that they keep their qualifications 

updated and that they are driven by high ethical standards. No less important is their role as professional 

educators as to make sure that the client understands the advice and makes educated financial decisions. 

This approach can contribute to bringing savers closer to productive investment and to creating the basis for 

a more sustainable Savings and Investments Union. 

Yours sincerely, 

 

 
4 Flash Eurobarometer FL509: Retail Financial Services and Products, October 2022, Q6. 
5 Report on the proposal for a directive of the European Parliament and of the Council amending Directives 
(EU) 2009/65/EC, 2009/138/EC, 2011/61/EU, 2014/65/EU and (EU) 2016/97 as regards the Union retail 
investor protection rules (COM(2023)0279 – C9-0182/2023 – 2023/0167(COD)) European Parliament 
2019-2024, Plenary sitting, 2.4.2024, (22), p. 13. 
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Prof. Emanuele Maria Carluccio 

Chairman of the European Financial Planning  

Association (EFPA AISBL) 

 

 

 

 


