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Directive 2002/65/EC of the European Parliament and of the Council of 23 September
2002 concerning the distance marketing of consumer financial services and

amending Council Directive 90/619/EEC and Directives 97/7/EC and 98/27/EC

Article 6

Right of withdrawal

1 The Member States shall ensure that the consumer shall have a period of 14 calendar
days to withdraw from the contract without penalty and without giving any reason. However,
this period shall be extended to 30 calendar days in distance contracts relating to life insurance
covered by Directive 90/619/EEC and personal pension operations.

The period for withdrawal shall begin:
— either from the day of the conclusion of the distance contract, except in respect of the

said life assurance, where the time limit will begin from the time when the consumer
is informed that the distance contract has been concluded, or

— from the day on which the consumer receives the contractual terms and conditions
and the information in accordance with Article 5(1) or (2), if that is later than the date
referred to in the first indent.

Member States, in addition to the right of withdrawal, may provide that the
enforceability of contracts relating to investment services is suspended for the same
period provided for in this paragraph.

2 The right of withdrawal shall not apply to:
a financial services whose price depends on fluctuations in the financial market outside

the suppliers control, which may occur during the withdrawal period, such as services
related to:
— foreign exchange,
— money market instruments,
— transferable securities,
— units in collective investment undertakings,
— financial-futures contracts, including equivalent cash-settled instruments,
— forward interest-rate agreements (FRAs),
— interest-rate, currency and equity swaps,
— options to acquire or dispose of any instruments referred to in this point

including equivalent cash-settled instruments. This category includes in
particular options on currency and on interest rates;

b travel and baggage insurance policies or similar short-term insurance policies of less
than one month's duration;

c contracts whose performance has been fully completed by both parties at the consumer's
express request before the consumer exercises his right of withdrawal.

3 Member States may provide that the right of withdrawal shall not apply to:
a any credit intended primarily for the purpose of acquiring or retaining property rights

in land or in an existing or projected building, or for the purpose of renovating or
improving a building, or
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b any credit secured either by mortgage on immovable property or by a right related to
immovable property, or

c declarations by consumers using the services of an official, provided that the official
confirms that the consumer is guaranteed the rights under Article 5(1).

This paragraph shall be without prejudice to the right to a reflection time to the benefit
of the consumers that are resident in those Member States where it exists, at the time
of the adoption of this Directive.

4 Member States making use of the possibility set out in paragraph 3 shall communicate
it to the Commission.

5 The Commission shall make available the information communicated by Member
States to the European Parliament and the Council and shall ensure that it is also available to
consumers and suppliers who request it.

6 If the consumer exercises his right of withdrawal he shall, before the expiry of the
relevant deadline, notify this following the practical instructions given to him in accordance with
Article 3(1)(3)(d) by means which can be proved in accordance with national law. The deadline
shall be deemed to have been observed if the notification, if it is on paper or on another durable
medium available and accessible to the recipient, is dispatched before the deadline expires.

7 This Article does not apply to credit agreements cancelled under the conditions of
Article 6(4) of Directive 97/7/EC or Article 7 of Directive 94/47/EC of the European Parliament
and of the Council of 26 October 1994 on the protection of purchasers in respect of certain
aspects of contracts relating to the purchase of the right to use immovable properties on a
timeshare basis(1).

If to a distance contract of a given financial service another distance contract has been
attached concerning services provided by the supplier or by a third party on the basis of
an agreement between the third party and the supplier, this additional distance contract
shall be cancelled, without any penalty, if the consumer exercises his right of withdrawal
as provided for in Article 6(1).

8 The provisions of this Article are without prejudice to the Member States' laws
and regulations governing the cancellation or termination or non-enforceability of a distance
contract or the right of a consumer to fulfil his contractual obligations before the time fixed in
the distance contract. This applies irrespective of the conditions for and the legal effects of the
winding-up of the contract.
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(1) OJ L 280, 29.10.1994, p. 83.
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