Regulation on the Key Information T
Documents (KID) for packaged retail
and insurance-based investment A

products (PRIIPs)

o Why does it matter to intermediaries?

On 1 January 2018, the PRIIPs Regulation became
applicable. It introduces the requirement for product
manufacturers - before making a packaged retail and
insurance-based investment product (PRIIPs) available to
retailinvestors - to draw up a standardised Key Information
Document (KID) and to publish it on their website.
Distributors (persons selling or advising) of PRIIPs have to
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provide precontractual information on the nature, risks,
costs, potential gains and losses of the product and it
should facilitate comparison between different products
and can be a maximum of 3 pages. Over the past years,
various issues with the current KID have been raised by
stakeholders (both by industry - including BIPAR - and
consumer representatives).

hand over the KID to retail investors. It is intended to

o State of play

As already mentioned, the Commission’s Retail Investment Strategy (RIS) consists of an Omnibus Directive and of a
Regulation amending the PRIIPs Regulation, modernising the KID.

Commission's proposals

The Commission’s initial PRIIPs proposals introduced, amongst others:

- adefinition of electronic format and a stronger preference for it (also specification of the conditions for the use of
layering and personalisation of the KID);

- amended rules for presenting costs of MOPs (Multi-Option Products);

- anew section in the KID “Product at a glance” to summarise and highlight the information on an investment product
type, its costs and the level of risk, recommended holding period and presence of insurance benefit;

- removal of the comprehension alert for complex products as it was not deemed effective;

- anew sectionin the KID on sustainability, an ESG dashboard, to provide investors with a harmonised set of information
on the sustainability profile of relevant investment products, building on existing product disclosures;

- anew statement that the KID shall remain accessible on the website of the person advising or selling PRIIPs.

Trilogue agreement

Based on the non-official agreement on RIS from December 2025, here are some key points from an intermediary
perspective:

- KID accessible on website of manufacturer
BIPAR had serious concerns with the EC proposal that the KID had to remain accessible on the website of the person
advising or selling the PRIIPs. The EP and Council texts followed BIPAR’s approach. The agreement seems to state that
the KID shall remain accessible on the website of the manufacturer and shall remain accessible to be downloaded
and stored in a durable medium, for such period of time as the retail investor may need to consult it.

- Online EIOPA/ESMA comparison tool

BIPAR did not support the addition by the EP of an EU-wide EIOPA/ESMA online comparison tool for PRIIPs that
distributors would have had to promote on their websites. The agreement recognises that an EU-wide product
comparison tool could be beneficial to improve information for retail investors, and their ability to take well-informed
investment decisions by providing a comprehensive overview on the offering of retail products both in their jurisdiction
and across the EU. It requires the EC to prepare a report that includes a feasibility study, comprising an assessment of
impacts, costs and benefits, on the possible introduction of an EU-wide online comparison tool and how it could be
operationalised in practice following the incorporation of the PRIIPs KIDs into the European Single Access Point (ESAP).
There will also be arecital in relation to the review clause.
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Sustainability

BIPAR supported dealing with sustainability-related information in the SFDR review, not in the RIS. The agreement
states thatitis important to include the sustainability profile of PRIIPs in the KID, but this should be subject to the SFRD
review and not amended by the RIS (see also dedicated article to sustainable finance).

Past performance
The agreement states that the KID should include information on past performance where it provides meaningful
information, as well as forward-looking performance scenarios based on realistic data and plausible assumptions.

Personalisation of KID / tool + machine readability

The EC had proposed possible personalisation of the KID. The personalised tool is deleted (interactive tool that
enables the retail investor to generate personalised key information based on the information in the key information
document or the information underlying it.). The agreement does not include personalisation in the KID but stresses
that the electronic and paper KIDs should be the same. On request the investor should get a paper version for free.
Retail investors should be informed where they can download the complete KID. The agreement also refers to machine
readability: requiring machine-readability facilitates the effective use of the European Single Access Point and reduces
the reporting burden on companies.

Length of the KID
The agreement still states that the KID is 3 pages long. The RIS adds content

to the KID, so there is a need for streamlining the content and presentation
of the KID in such a way as to avoid any non-essential or redundant . ] %—

information.

Pensions exemption
The pension exemption for KIDs applies to annuities under Solvency Il that
do not have an accumulation phase.

No definition of distributor
There is no definition in the attached text of a PRIP distributor (the EP had
proposed this new definition).

Electronic format / durable medium

The “Electronic format” definition is like “durable medium” point a) in MiFID Il (idem for IDD).

62) ‘durable medium’ means any instrument which enables a client to store information addressed personally to that
client in a way accessible for future reference and for a period of time adequate for the purposes of the information;
and allows the unchanged reproduction of the information stored;

Product at a glance
The agreement keeps the newly proposed “Product at a glance” section in the KID (total cost, summary risk indicator,
insurance benefits etc.).

Level 2 specifications by ESAs

The agreement states that in the RTS to be developed by ESAs, various types of PRIIPs are to be taken into account and
where appropriate in order to provide fair, clear, and not misleading information to retail investors, different
approaches may be taken between different types of products. The ESAs are to look at simplified cost disclosure that
shall take into account a user-friendly presentation of both the total cost and the breakdown of costs borne by the retail
investor.

Latest version of KID to be provided upon request
The latest version of the key information document shall be provided to the retail investor upon request.

Application date
The texts states that the application date is 30 months after the date of entry into force of the amending Regulation.
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o BIPAR’s position/key messages

With regard to PRIIPs in general, BIPAR has, from the outset, agreed that for all products which include an

investment risk, specific, proportional and relevant pre-contractual information should be available.
However, it pointed out from the start how extremely ambitious and difficult it is to achieve a level playing

field and relevant, real comparability between all products within the scope of PRIIPs, adding that there
was a risk that harmonisation could result in misinformation of the retail investor. BIPAR, for instance,
pointed out that IBIPs could be perceived as less interesting/more expensive at the moment compared to
“pure investment products”.

With regard to the RIS proposals, please see above for some of BIPAR’s key concerns.

o Next steps

Once the PRIIPs RIS text is adopted, it will be published in the Official Journal of the EU. Since it is a Regulation, it will be
directly applicable in the Member States.

Other ESAs’ work on PRIIPs

On 5 December 2025, the ESAs published an updated
version of their consolidated Q&As on the PRIIPs KID.
Some additional questions with answers were added
with regard to Performance Scenarios (questions 27-
31, p 46-49). In May 2025 some other questions had
been answered already with regard to performance
scenarios, MRM (Market Risk Measure) class
determination and Calculation of the summary cost
indicators.

Also on 5 December, the ESAs published an updated
version of their table of Member State language and
ex ante notification requirements for the KID. In
accordance with Article 7(1) of the PRIIPs Regulation,
the KID has to be written in an official language of the
Member State where the PRIIP is distributed, or in
another language accepted by the competent
authorities of that Member State.

o Links

- PRIIPs Regulation

In accordance with Article 5(2) of Regulation (EU) No
1286/2014 (“PRIIPs Regulation”), Member States may
require the ex-ante notification of the KID by the PRIIP
manufacturer or the person selling a PRIIP to the
national competent authority for PRIIPs marketed in
that Member State. Since these requirements include
some optionality for Member States, the ESAS’
publication aims to support market participants and
other stakeholders to have clarity on the rules across
Member States.

The table also includes links to relevant national
legislation or guidance where this exists in relation to
these requirements.

- ESAs’ update of the consolidated Q&A on the PRIIPs KID
- Table of Member State language and ex ante notification requirements for the PRIIPs KID
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https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32014R1286
https://www.esma.europa.eu/sites/default/files/2023-05/JC_2023_22_-_Consolidated_JC_PRIIPs_Q_As.pdf
https://www.eiopa.europa.eu/document/download/5caa9fbd-8460-4a6b-b4e4-0751ce3f2a21_en?filename=Table%20of%20Member%20State%20language%20and%20ex%20ante%20notification%20requirements%20for%20the%20PRIIPs%20KID.pdf



