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Directive 2009/65/EC of the European Parliament and of the Council of
13 July 2009 on the coordination of laws, regulations and administrative

provisions relating to undertakings for collective investment in
transferable securities (UCITS) (recast) (Text with EEA relevance)

CHAPTER IX

OBLIGATIONS CONCERNING INFORMATION
TO BE PROVIDED TO INVESTORS

SECTION 3

Key investor information

Article 78

1 Member States shall require that an investment company and, for each of the common
funds it manages, a management company draw up a short document containing key information
for investors. That document shall be referred to as ‘key investor information’ in this Directive.
The words ‘key investor information’ shall be clearly stated in that document, in one of the
languages referred to in Article 94(1)(b).

2 Key investor information shall include appropriate information about the essential
characteristics of the UCITS concerned, which is to be provided to investors so that they are
reasonably able to understand the nature and the risks of the investment product that is being
offered to them and, consequently, to take investment decisions on an informed basis.

3 Key investor information shall provide information on the following essential
elements in respect of the UCITS concerned:

a identification of the UCITS;
b a short description of its investment objectives and investment policy;
c past-performance presentation or, where relevant, performance scenarios;
d costs and associated charges; and
e risk/reward profile of the investment, including appropriate guidance and warnings in

relation to the risks associated with investments in the relevant UCITS.
Those essential elements shall be comprehensible to the investor without any reference
to other documents.

4 Key investor information shall clearly specify where and how to obtain additional
information relating to the proposed investment, including but not limited to where and how the
prospectus and the annual and half-yearly report can be obtained on request and free of charge
at any time, and the language in which such information is available to investors.

5 Key investor information shall be written in a concise manner and in non-technical
language. It shall be drawn up in a common format, allowing for comparison, and shall be
presented in a way that is likely to be understood by retail investors.

6 Key investor information shall be used without alterations or supplements, except
translation, in all Member States where the UCITS is notified to market its units in accordance
with Article 93.
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7 The Commission shall adopt implementing measures which define the following:
a the detailed and exhaustive content of the key investor information to be provided to

investors as referred to in paragraphs 2, 3 and 4;
b the detailed and exhaustive content of the key investor information to be provided to

investors in the following specific cases:

(i) for UCITS having different investment compartments, the key investor
information to be provided to investors subscribing to a specific investment
compartment, including how to pass from one investment compartment into
another and the costs related thereto;

(ii) for UCITS offering different share classes, the key investor information to be
provided to investors subscribing to a specific share class;

(iii) for fund of funds structures, the key investor information to be provided to
investors subscribing to a UCITS, which invests itself in other UCITS or other
collective investment undertakings referred to in Article 50(1)(e);

(iv) for master-feeder structures, the key investor information to be provided to
investors subscribing to a feeder UCITS; and

(v) for structured, capital protected and other comparable UCITS, the key investor
information to be provided to investors in relation to the special characteristics
of such UCITS; and

c the specific details of the format and presentation of the key investor information to be
provided to investors as referred to in paragraph 5.

Those measures, designed to amend non-essential elements of this Directive by
supplementing it, shall be adopted in accordance with the regulatory procedure with
scrutiny referred to in Article 112(2).

Article 79

1 Key investor information shall constitute pre-contractual information. It shall be fair,
clear and not misleading. It shall be consistent with the relevant parts of the prospectus.

2 Member States shall ensure that a person does not incur civil liability solely on the
basis of the key investor information, including any translation thereof, unless it is misleading,
inaccurate or inconsistent with the relevant parts of the prospectus. Key investor information
shall contain a clear warning in this respect.

Article 80

1 Member States shall require that an investment company and, for each of the common
funds it manages, a management company, which sells UCITS directly or through another
natural or legal person who acts on its behalf and under its full and unconditional responsibility
provides investors with key investor information on such UCITS in good time before their
proposed subscription of units in such UCITS.

2 Member States shall require that an investment company and, for each of the common
funds it manages, a management company, which does not sell UCITS directly or through
another natural or legal person who acts on its behalf and under its full and unconditional
responsibility to investors provides key investor information to product manufacturers and
intermediaries selling or advising investors on potential investments in such UCITS or in
products offering exposure to such UCITS upon their request. Member States shall require that
the intermediaries selling or advising investors on potential investments in UCITS, provide key
investor information to their clients or potential clients.
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3 Key investor information shall be provided to investors free of charge.

Article 81

1 Member States shall allow investment companies and, for each of the common funds
they manage, management companies, to provide key investor information in a durable medium
or by means of a website. A paper copy shall be delivered to the investor on request and free
of charge.

In addition, an up-to-date version of the key investor information shall be made available
on the website of the investment company or management company.

2 The Commission may adopt implementing measures which define the specific
conditions which need to be met when providing key investor information in a durable medium
other than on paper or by means of a website which does not constitute a durable medium.

Those measures, designed to amend non-essential elements of this Directive by
supplementing it, shall be adopted in accordance with the regulatory procedure with
scrutiny referred to in Article 112(2).

Article 82

1 UCITS shall send their key investor information and any amendments thereto, to the
competent authorities of their home Member State.

2 The essential elements of key investor information shall be kept up to date.


