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AM_Com_LegOpinion

CA  A  -  ARTICLE 6 paragraph 1 

Amendment 50 Mitro Repo and Amendment 51 Olle Schmidt

ARTICLE 6 paragraph 1 

Text proposed by the Commission Amendment

1. The key information document shall be
accurate, fair, clear and not misleading.

1. The key information document shall 
constitute pre-contractual information. It shall 
be accurate, fair, clear and not misleading. The 
document shall make it possible to compare 
products before taking an investment decision.

CA  B -  ARTICLE 6 paragraph 2 

Amendment 53 Thomas Händel, amendment 54  Sirpa Pietikäinen, amendment 9 rpporteur and 
amendment 52  Sirpa Pietikäinen

ARTICLE 6 paragraph 2 

Text proposed by the Commission Amendment

2. The key information document shall be a
stand-alone document, clearly separate from 
marketing materials.

2. The key information document shall be a 
stand-alone document, clearly separate from 
marketing materials and shall not contain any 
advertising, marketing or recommendation to 
invest in any product.

Cross-references to other documents are 
permitted. Information that is cross-referenced 
shall only be information that is additional to 
the information required to be included in the 
key information document by this Regulation,
shall comply with paragraph 3 of Article 8 and 
shall not contain any advertising, marketing or 
recommendation to invest in any product.
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CA  C -  ARTICLE 6 paragraph 3 - introductory part

Amendment 55  Thomas Händel, amendment 56 Olle Schmidt and amendment 57 Sirpa 
Pietikäinen

ARTICLE 6 paragraph 3 - introductory part

Text proposed by the Commission Amendment

3. The key information document shall be 
drawn up as a short document which is:

3. The key information document shall be 
drawn up as a short document, written in a 
short and concise manner, and not exceeding 
3 pages of A4-sized paper, which is:

To be voted in block with CA C - AM 59 and AM 60 are linked to CA C

Amendment 59
Olle Schmidt

Proposal for a regulation
Article 6 – paragraph 5 a (new)

Text proposed by the Commission Amendment

5 a. The European Banking Authority 
(EBA), the European Insurance and 
Occupational Pensions Authority 
(EIOPA) and the European Securities 
and Markets Authority (ESMA) shall 
develop draft regulatory standards 
specifying the length and format of the 
key information document.
The draft regulatory technical standards 
shall take into account the different types 
of investment products. The European 
Supervisory Authorities shall submit those 
draft regulatory technical standards to the 
Commission by [...].

Amendment 60
Olle Schmidt
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Proposal for a regulation
Article 6 – paragraph 5 b (new)

Text proposed by the Commission Amendment

5 b. Power is conferred on the 
Commission to adopt the regulatory 
technical standards in accordance with 
the procedure set out in Articles 10 to 14 
of Regulation (EU) No 1093/2010, 
Articles 10 to 14 of Regulation 1094/2010 
and Articles 10 to 14 of Regulation (EU) 
No 1095/2010.

CA  D -  ARTICLE 8 paragraph 1 

Amendment 62 Thomas Händel, amendment 63 Cristian Silviu Buşoi and amendment 64 Sirpa 
Pietikäinen 

ARTICLE 8 paragraph 1 

Text proposed by the Commission Amendment

1. This document provides you with key 
information about this investment product. It is 
not marketing material. The information is 
required by law to help you understand the 
nature of this investment product and the risks 
of investing in it. You are advised to read it so 
that you can take an informed decision about 
whether to invest.

1. This document provides you with key 
information about this investment product. It is 
not marketing material. The information is 
required by law to help you understand the 
nature of this investment product and the risks 
and opportunities of investing in it, as well as 
the costs associated to it, including the 
potential fees paid to your intermediaries. You 
are advised to read it to help you compare 
different investment products. This document 
does not represent a purchasing 
recommendation. You may need to read other 
documents so that you can take an informed 
decision about whether to invest.

CA  E -  ARTICLE 8 paragraph  2 - point e 
Amendment 70 Thomas Händel and amendment 71 Sirpa Pietikäinen
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ARTICLE 8 paragraph  2 - point e 

Text proposed by the Commission Amendment

 (e) under a section titled "What are the
risks and what might I get back?", the risk
and reward profile of the investment
product, including a summary indicator of
this profile and warnings in relation to any
specific risks that may not be fully
reflected in the summary indicator;

(e) under a section titled "What are the risks and 
what might I get back?"

(i) The risk and reward profile of the 
investment product, including a summary 
indicator of this profile that also reflects the 
impact of costs, accompanied by a warning 
and an explanation in plain language of the 
key risks of the product. The summary 
indicator of risk and reward shall contain 
future performance scenarios reflecting the 
impact of costs and mentioning three 
reasonably likely scenarios, including a 
negative and positive one;

(ii) a comparison of the likely future
performance of the investment product,
including risks to it, with that of a risk
free benchmark;

CA  F -  ARTICLE 8 paragraph  2 - point f 
Amendment 72 Thomas Händel, amendment 73 Olle Schmidt, amendment 75 Cristian Silviu 
Busoi and amendment 74 Sirpa Pietikäinen

ARTICLE 8 paragraph  2 - point f 

Text proposed by the Commission Amendment

(f) under a section titled "What are the costs?", 
the costs associated with an investment in the 
investment product, comprising both direct and 
indirect costs to be borne by the investor, 
including summary indicators of these costs;

(f) under a section titled "What are the costs?", 
the costs associated with an investment in the 
investment product, comprising both direct and 
indirect costs to be borne by the investor, 
including summary indicators of these costs; 
and, for comparability reasons, total costs
expressed in monetary and percentage terms, 
to show the effects of the total costs on the 
return of the investment, together with an 
indication about the payment terms in relation 
to the costs. The section shall also refer to an 
annex that details any additional costs charged 
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by the distributor not shown in this section, 
including any fees paid to the intermediary.

CA  G -  ARTICLE 8 paragraph  2 - point g 
Amendment 79 Thomas Händel amendment 80 Sirpa Pietikäinen and amendment 81 Cristian 
Silviu Busoi 

ARTICLE 8 paragraph  2 - point g 

Text proposed by the Commission Amendment

(g) under a section titled ‘How has it done in the 
past?’, the past performance of the investment 
product, if this is relevant having regard to the 
nature of the product and the length of its 
track record;

(g) under a section titled ‘How has it done in the 
past?’, the past performance of the investment 
product, if this is relevant having regard to the 
nature of the product and the length of its 
track record;

CA  H -  ARTICLE 8 paragraph  2 - point h 
Amendment 82 Thomas Händel and amendment 83 Mitro Repo 

ARTICLE 8 paragraph  2 - point h 

Text proposed by the Commission Amendment

(h) for pension products, under a section titled 
"What might I get when I retire?", projections 
of possible future outcomes.

(h) for pension products, under a section titled 
"What might I get when I retire?", projections 
of possible future outcomes; clearly subdivided 
into various development scenarios, including  
negative scenario highlighting the potential
loss for the retail investors.

With regard to pension products, retail 
investors should in addition be informed 
clearly and comprehensibly about any limits to 
the withdrawal of funds.
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CA  I -  ARTICLE 8 paragraph  5
Amendment 89 Thomas Händel, amendment 90 Sirpa Pietikäinen, amendment 91 Olle Schmidt 
and amendment 17 Rapporteur

ARTICLE 8 paragraph  5

Text proposed by the Commission Amendment

5. The Commission shall be empowered to 
adopt delegated acts in accordance with Article 
23 specifying the details of the presentation and 
the content of each of the elements of 
information referred to in paragraph 2, the 
presentation and details of the other information 
the product manufacturer may include within 
the key information document as referred to in 
paragraph 3, and the details of the common 
format and the common symbol referred to in 
paragraph 4. The Commission shall take into 
account the differences between investment 
products and the capabilities of retail investors 
as well as the features of investment products 
that allow the retail investor to select between 
different underlying investments or other 
options provided for by the product, including 
where this selection can be undertaken at 
different points in time, or changed in the 
future.

5. The Commission shall be empowered to 
adopt technical standards in accordance with 
Article 23 specifying the details of the 
presentation and the content of each of the 
elements of information referred to in paragraph 
2, the presentation and details of the other
objective information the product manufacturer 
may include within the key information 
document as referred to in paragraph 3, and the 
details of the common format and the common 
symbol referred to in paragraph 4. 
The performance scenarios referred to in 
paragraph 2 (e) i) shall take into account the 
impact of costs over time and shall take into 
account possible future performance. 
The indicator shall make it clear that the 
potential for greater rewards is linked to 
taking greater risks.
The warning referred to in paragraph 2 point 
(e) i) shall be a visual warning based on a 
scale of risk,  designed in a way that the 
investor understand that no investment 
product is risk free and that he must not act 
without understanding the investment product 
or without a personal advice regarding the 
planned investment. 
The summary indicator of the risk and reward 
and the warning on risks shall be designed to 
make the risks the investors are taking on 
clear and comparable between products.
The comparison referred to in paragraph 2 
point (e) ii) shall be designed to help the 
investor to understand how taking greater risk 
impacts the rewards of the investment product, 
and the risk-free benchmark, such as that of a 
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savings account, shall be set in way that is 
comprehensible for retail investors and not 
misleading to them. 
The summary indicator of the costs referred to 
in paragraph 2 (f) shall illustrate in monetary 
terms the impact of the costs on what the 
investor might get back from their investment 
over time. It shall include figures that can be 
used by retail investors to compare between 
products. 
The Commission shall take into account 
disclosures to retail investors made by the 
person selling the investment product related 
to costs under [MiFID] and [IMD], to ensure 
that there is consistency in information on 
costs in the key information document with 
these other disclosures, and that the 
information is comprehensive about costs and 
clearly shows to the retail investor the overall 
impact that costs may have. 
The Commission shall take into account the 
differences between investment products and 
the capabilities of retail investors as well as the 
features of investment products that allow the 
retail investor to select between different 
underlying investments or other options 
provided for by the product, including where 
this selection can be undertaken at different 
points in time, or changed in the future.
Before adopting technical standards, the 
Commission shall conduct due consumer 
testing in order to select the most appropriate 
measures for consumers.

To be voted in block with CA I - Recital 12 are linked to CA I

Recital 12

Text proposed by the Commission Amendment

(12) The key information document should be 
drawn up in a format which allows retail 
investors to compare different investment 

(12) The key information document should
be drawn up in a format which allows retail 
investors to compare different investment 
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products, since consumer behaviours and 
capabilities are such that the format, 
presentation and content of information must be 
carefully calibrated to maximise understanding 
and use of information. The same order of items 
and headings for these items should be followed 
for each document. In addition, the details of 
the information to be included in the key 
information document for different products and 
the presentation of this information should be 
further harmonised through delegated acts that 
take into account existing and on-going research 
on consumer behaviour, including results from 
testing the effectiveness of different ways of 
presenting information with consumers. In 
addition, some investment products give the 
retail investor a choice between multiple 
underlying investments. Those products should 
be taken into account when drawing up the 
format.

products, since consumer behaviours and 
capabilities are such that the format, 
presentation and content of information must be 
carefully calibrated to maximise understanding 
and use of information. The same order of items 
and headings for these items should be followed 
for each document. In addition, the details of 
the information to be included in the key 
information document for different products and 
the presentation of this information should be 
further harmonised through delegated acts that 
take into account existing and on-going research 
on consumer behaviour, including results from 
testing the effectiveness of different ways of 
presenting information with consumers. Such 
delegated acts should include relevant 
standards elaborated by the ESAs. In 
particular, when elaborating standards 
relating to the risk and reward profile, a 
system of a visual warning based on a scale of 
risk should be assessed. In addition, some 
investment products give the retail investor a 
choice between multiple underlying 
investments. Those products should be taken 
into account when drawing up the format. 

CA  J -  ARTICLE 11 paragraph 1
Amendment 93 Thomas Händel, amendment 94 Cristian Silviu Busoi and amendment 95 Olle 
Schmidt

ARTICLE 11 paragraph  1 

Text proposed by the Commission Amendment

1. Where an investment product manufacturer 
has produced a key information document 
which does not comply with the requirements of
Articles 6, 7 and 8 on which a retail investor has 
relied when making an investment decision, 
such a retail investor may claim from the 

1. A retail investor who has relied when 
making an investment decision on a key 
information document which does not comply 
with the requirements in Articles 6, 7 and 8 may 
claim from the investment product manufacturer 
damages for financial loss caused by the 
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investment product manufacturer damages for 
any loss caused to that retail investor through 
the use of the key information document.

investment product manufacturer's failure to 
comply with those requirements.
The information in the key information 
document shall be fair, clear and not 
misleading. It shall be consistent with the 
relevant parts of the prospectus. Where other 
contractual documentation exists, the key 
information document shall be consistent with 
those documents.

CA  K -  ARTICLE 11 paragraph 2 and paragraph 3 a new
Amendment 96 Olle Schmidt, amendment 97 Thomas Händel, amendment 98 Toine Manders
and amendment 99 Antonio Panzeri 

ARTICLE 11 paragraph  2  

Text proposed by the Commission Amendment

2. When a retail investor demonstrates a loss 
resulting from the use of the information 
contained in the key information document, the 
investment product manufacturer has to prove 
that the key information document has been 
drawn up in compliance with Articles 6, 7 and 8 
of this Regulation.

2. Where a retail investor has suffered a loss 
resulting from the use of the information 
contained in the key information document, the 
investment product manufacturer has to prove 
that the key information document has been 
drawn up in compliance with Articles 6, 7 and 8 
of this Regulation.

ARTICLE 11 paragraph 3 a new

3. Member States shall ensure that the
investment product manufacturer shall not 
incur civil liability solely on the basis of the 
key information document, including any 
translation thereof, unless it is misleading, 
inaccurate or inconsistent with the other 
contractual documents. 

Key investor information shall contain a clear 
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warning in this respect.

CA  L -  ARTICLE 12 paragraph 1
Amendment 10 Thomas Händel, amendment 101 Sirpa Pietikäinen and amendment 20 rapporteur

ARTICLE 12 paragraph  1 

Text proposed by the Commission Amendment

1. A person selling an investment product to 
retail investors shall provide them with the key 
information document in good time before the 
conclusion of a transaction relating to the 
investment product.

1. A person selling an investment product to 
retail investors shall provide them with the key 
information document in good time before the 
conclusion of a transaction relating to the 
investment product and shall keep a record 
thereof, whereby the burden of proof shall rest 
with the investment product manufacturer.
When an investment is recommended or 
advised to a client, the key information 
document shall be provided to the client 
without any delay.

CA  M -  ARTICLE 13 paragraph 1
Amendment 110 Sirpa Pietikäinen and amendment 23 rapporteur

ARTICLE 13 paragraph  1 

Text proposed by the Commission Amendment

1. The person selling an investment product 
shall provide the key information document to 
retail investors free of charge.

1. The person selling an investment product 
shall provide the key information document to 
retail investors free of charge. That person 
must be in position to prove that the key 
information document has been provided 
according the provision of this Regulation.

CA  N -  ARTICLE 14 paragraph 1
Amendment 115 Sirpa Pietikäinen and amendment 114 Antonio Panzeri



12

ARTICLE 14 paragraph  1 

Text proposed by the Commission Amendment

The investment product manufacturer shall 
establish appropriate procedures and 
arrangements which ensure that retail investors 
who have submitted a complaint in relation to 
the key information document receive a 
substantive reply in a timely and proper manner.

The investment product manufacturer and the 
person selling investment products shall 
establish appropriate procedures and 
arrangements which ensure that:

(i) retail investors have an effective way of 
submitting a complaint against the investment 
product manufacturer; 

(ii) retail investors who have submitted a 
complaint in relation to the key information 
document receive a substantive reply in a timely 
and proper manner; and

(iii) effective redress procedures are also 
available to retail investors in the event of 
cross-border disputes, in particular where the 
investment product manufacturer is located in 
another Member State or in a third country.

CA  O NEW - ARTICLE 15

ARTICLE 15 

Text proposed by the Commission Amendment

1. Where a retail investor initiates a procedure 
for alternative dispute resolution laid down in 
national law against an investment product 
manufacturer or a person selling investment 
products with regard to a dispute concerning 
rights and obligations established under this 
Regulation, the investment product 
manufacturer or the person selling investment 
products shall participate in that procedure, 
provided that it fulfils the following 

1. Member States shall ensure that where a 
retail investor initiates a procedure for 
alternative dispute resolution laid down in 
national law against an investment product 
manufacturer or a person selling investment 
products with regard to a dispute concerning the 
key information document and the underlying 
investment products the investment product 
manufacturer or the person selling investment 
products shall participate in that procedure
according to the rules laid down in the 
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requirements: Directive [...] on alternative dispute resolution 
and provided that it fulfils the following 
requirements:

(a) the procedure results in decisions which are 
not binding;

(b) the limitation period for bringing the dispute 
before a court is suspended for the duration of 
the procedure for alternative dispute resolution;

(c) the period of prescription of the claim is 
suspended for the duration of the procedure;

(d) the procedure is free of charge or at 
moderate cost, as specified in national 
legislation;

(e) electronic means are not the only means by 
which the parties can gain access to the 
procedure;

(f) interim measures are possible in exceptional 
cases where the urgency of the situation so 
requires

(a) the procedure results in decisions which may 
be binding for the manufacturer and the 
person selling investment products;

(b) the limitation period for bringing the dispute 
before a court is suspended for the duration of 
the procedure for alternative dispute resolution;

(c) the period of prescription of the claim is 
suspended for the duration of the procedure;

(d) the procedure is free of charge or available 
at nominal fee;

(e) deleted

(f) deleted

1a new. Member States shall ensure that when 
alternative dispute resolution entities are 
permitted to establish pre-specified monetary 
thresholds in order to limit the access to 
alternative dispute resolution procedures, the 
thresholds should not be set at a level, where 
they significantly impair the consumers' access 
to complaint handling by alternative dispute 
resolution entities.

2. Member States shall notify the Commission 
of the entities with competence to deal with the 
procedures referred to in paragraph 1 by [insert 
concrete date 6 months after entry into 
force/application of this Regulation]. They shall 



14

notify the Commission without delay of any 
subsequent change concerning those entities

3. Entities with competence to deal with the 
procedures referred to in paragraph 1 shall 
cooperate with each other on the resolution of 
cross-border disputes arising under this 
Regulation.

ARTICLE 15 A NEW ARTICLE 15 A NEW

Information about alternative dispute
resolutions

1. Member States shall ensure that
investment product manufacturer or a
person selling investment product inform
the retail investor about the alternative
dispute resolution entities by which they
are covered and which are competent to
deal with potential disputes between
themselves and the retail investor. They
shall also specify whether or not they
commit or are obliged to use these entities
to resolve disputes with retail investors.

2. The information referred to in paragraph 1 
shall be mentioned in a clear, comprehensible 
and easily accessible way on the traders' 
website, where one exists, and if applicable in 
the general terms and conditions of sales or
service contracts between the trader and a
consumer.

3. Member States shall ensure that, in
cases where a dispute between a retail
investor and a investment product
manufacturer or a person selling
investment product in their territory could
not be settled further to a complaint
submitted directly by the retail investor to
the investment product manufacturer or a
person selling investment product, the
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latter provide to the retail investor
information referred to in paragraph 1,
specifying whether he will make use of the
relevant alternative dispute resolution entities 
to settle the dispute. This information shall be 
provided on paper or another durable medium.

ARTICLE 15 B NEW ARTICLE 15 B NEW

Collective alternative disputes resolutions

Member States may maintain or introduce 
alternative disputes resolution procedures 
dealing jointly with identical or similar 
disputes between a manufacturer and a person 
selling investment products and several retail 
investors. Alternative disputes resolutions 
systems for both individual end collective 
disputes and redress are complementary and 
not mutually exclusive procedures.

CA  P -  Recital 19 

Amendment 36 Thomas Hândel,  amendment 37  Sirpa Pietikäinen and amendment 38 Cristian 
Silviu Buşoi

Recital 19

Text proposed by the Commission Amendment

(19) So that the retail investor is able to take an 
informed investment decision, persons selling 
investment products should be required to 
provide the key information document in good 
time before any transaction is concluded. This 
requirement should generally apply irrespective 
of where or how the transaction takes place. 
Persons selling include both distributors and the 
investment product manufacturer themselves 
where they choose to sell the product directly to 
retail investors. To ensure necessary flexibility 

(19) So that the retail investor is able to take an 
informed investment decision, persons selling 
investment products should be required to 
provide the key information document in good 
time before any transaction is concluded. This 
requirement should generally apply irrespective 
of where or how the transaction takes place. 
Persons selling include both distributors and the 
investment product manufacturer themselves 
where they choose to sell the product directly to 
retail investors. To ensure necessary flexibility 
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and proportionality, retail investors who wish to 
conclude a transaction using a means of 
distance communication should be able to 
receive the key information document after the 
conclusion of the transaction. Even in this case
the key information document would be useful 
for the investor, for instance to allow the 
investor to compare the product purchased 
with that described in the key information 
document. This Regulation is without prejudice 
to the Directive 2002/65/EC of the European 
Parliament and the Council.14

and proportionality, retail investors who wish to 
conclude a transaction using a means of 
distance communication should be able to 
receive the key information document after the 
conclusion of the transaction using a means of 
distance communication should be able to 
receive the key information document after the 
conclusion of the transaction provided that the 
key information document has been provided 
on another durable medium before the 
conclusion of the transaction. This Regulation 
is without prejudice to the Directive 
2002/65/EC of the European Parliament and the 
Council.14


