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1. IORP Il review

Background:
On 20 November 2025, the European Commission published a package aimed at boosting
supplementary pensions to help ensure adequate retirement income, as part of its broader Savings

and Investments Union (SIU) strategy, including a proposal on the IORPII review.

Last developments:

Council:
The Cypriot Presidency of the Council has organised 6 meetings so far and possibly the file could be
finalized in the Council in June.

A Working Party meeting was scheduled for 10 June 2026. A discussion paper and the second draft
compromise amendments were prepared prior to the meeting.
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https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52025PC0842
https://pensionseurope.eu/wp-content/uploads/IORP_PCY-discussion-paper-CWP-10-June.pdf
https://pensionseurope.eu/wp-content/uploads/IORP_2nd-draft-compromise-text.pdf
https://pensionseurope.eu/wp-content/uploads/IORP_2nd-draft-compromise-text.pdf
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The main parts where amendments are included are the following:

eScope and application of Directive, definitions and activities

eAuthorization and operating requirements

*Cross Border Activities and Transfers (CB and domestic)

eQuantitative requirements

eInvestments

*System of Governance

eInformation to be given to prospective members, members and beneficiaries
*Business Conduct

eSupervision

eFinal provisions

See below some key amendments:
Scope and application of Directive, definitions and activities:

I. IORPs which also operate pension schemes that are considered to be social security schemes shall be
covered by this Directive in respect of their occupational retirement provision business.

Il.Concerning the optional application, there are no changes in the substance. The Presidency only
refines the language to allow correct interpretation.

lll.Concerning the size criterion, it has been removed the size criterion only from the part about
Supervision (articles 47 and 49) and it is maintained for all the other articles. This is a positive
development.

IV.Concerning the inclusion of Private Pension Products in the IORP Directive, MS decided to keep the
COM proposal as is, and add respective clarifications in the recitals.

Authorization and operating requirements:

I.A new text is proposed which introduces basic principles on the prudential assessment (article 9) in
Level 1 text, removes EIOPA’s potential guidelines on the issue and further clarifies the deadline among
others. This is a positive development in line with our position

Il.LFor operating requirements (article 10), EIOPA’s mandate to issue guidelines is deleted.
Cross Border Activities and Transfers (CB and domestic):

1.On the cross-border transfers (article 12), the current proposed amendment allows a derogation from
the proposed rules if there are specific transfer rules or procedures resulting from the outcomes of
collective bargaining agreements. This is a positive development which recognises the role of the social
partner.

11.On domestic transfers (article 12a), the Presidency proposes to maintain the new article to ensure
consistent minimum safeguards between domestic & cross-border transfers, avoiding a lower level of
protection for members at national level. In the discussion paper, the Presidency clarifies that the
Commission’s proposal is purely prudential (not harmonizing social/labour law) ensuring member
protection and sound management while preserving MS competences.

Quantitative requirements:

I.Concerning the solvency margin (article 17), delegated acts are deleted and they will be replaced with
a review clause with specific timelines, based on which the parameters in Articles 17 and 18 will be
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adjusted within Level 1 text, after an appropriate and comprehensive study. This was one of our main
positions and a very positive outcome.

Il.Concerning the internal stress tests (article 18a), the amendments leave more flexibility to MS to
decide parameters and scenarios at the national level. This is positive but challenges remain for
pension funds.

Investments:

In article 19, the Presidency proposes to remove the new principles and constraints on how MS set
investment limits (e.g. diversification, foreign assets), simplifying the framework. The Presidency
chooses a more flexible regime, while increasing the investment ceiling in listed assets to 100% (vs 70%
under the Commission’s proposal). The Presidency adjusts thresholds (e.g. 55% floor for guaranteed
schemes and 20% cap for unlisted assets in DC schemes). To simplify the framework, artificial
distinction between DC vs DB is removed while preserving the prudent person principle (PPP) as the
core anchor. More flexibility is provided but the full consequences need to be further considered.

Sustainability preferences are deleted. This was one of our advocacy points.
Information to be given to prospective members, members and beneficiaries:

I.Concerning PBS (article 39), the introduction of delegated acts is deleted. This is one of our main
positions and this development is positive.

II.Article 41a about underperformance and benchmarks is deleted. This is a positive development as we
clearly mention in our position paper. Instead, a new text in article 30 is introduced which mentions
that an IORP should adhere to its Statement of Investment Principles and that MS shall ensure that
IORPs regularly review the appropriateness of their performance benchmarks contained in their
Statement of Investment Policy Principles.

Business Conduct:

Article 44b about the appropriate structure and implementation of the pension schemes is deleted.

Supervision:

Article 49a about the supervisory dialogue is deleted. One major position of ours is also adopted.
Final provisions

Article 64a, which gives the right to introduce delegated acts, is deleted. Minimum harmonization
framework is maintained.

European Parliament:

In June, the rapporteur published its draft report. Please find below the main amendments made by
him:

Scope

Article 4(Optional application): The rapporteur wants to further facilitate the optional application of
the directive, and MS should notify EIOPA. We disagree with this position, and we believe that the
scope of the directive should remain unchanged.

Prudent Person Principle

I.The term productive investments is introduced and, which includes:


https://www.europarl.europa.eu/doceo/document/ECON-PR-787037_EN.pdf
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e Units or shares of a European Long-term Investment Fund.

e Units or shares of a European Venture Capital Fund, or of a European Social Entrepreneurship
Fund.

e Debt, equity or quasi-equity instruments financing infrastructure or industrial projects issued by
the project undertaking or by a special-purpose vehicle established for that project.

e Green bonds where the proceeds are predominantly used to finance capital expenditure.

e Units or shares of a venture-capital fund-of-funds vehicle established in the Union and holding
interests in at least 150 underlying funds.

e Exposures that are backed, co-financed or guaranteed by the European Investment Bank, the
European Investment Fund, a national promotional bank or institution or a multilateral
development bank.

Member States shall require that the investment policy of IORPs includes explicit consideration of the
role that productive investments can play in achieving appropriate diversification.

Il IORPs with assets under management exceeding EUR 1 billion shall invest at least 2 % of their
assets in venture capital investments, in accordance with the prudent person rule and in a manner
consistent with the interests of members and beneficiaries. During our meeting, the rapporteur
mentioned that this was introduced to initiate a debate about pension fund’s investments.

Authorization

I.Article 9a (Multi-sponsor IORP): Member States shall ensure that at least one IORP operating in their
territory shall accept sponsorship from undertakings of any type and from self-employed persons that
are not subject to mandatory participation in another occupational pension arrangement under
national law. During our meeting, the rapporteur mentioned that this was introduced to initiate a
debate. He recognised that the final outcome will be probably different.

Information

|.Delegated acts are maintained.
I.Where the information is made available to members and beneficiaries through a pension tracking
system, that information shall be deemed to have been provided in accordance with the same article.
[ll.Establishing minimum provisions for PTS.

Benchmarking and the concept of underperformance
I.Article 41a is deleted.
Proportionality criteria

I.Article 5(small IORPs): Exception for less than 1000 members and beneficiaries and EUR 25 million
assets. The rapporteur adopts the same position with us on this issue and recognises the need for
proportionality.

II.The size criterion and internal organization are deleted.

Supervision
I.Supervisory dialogue: The national competent authority shall determine the frequency of the
supervisory dialogue based on the risks, nature, scale, and complexity of the activities of the IORP
concerned.
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Il.Increase of warning parameters (the level and evolution of portfolio concentration, the adequacy of
portfolio diversification).

Quantitative Requirements

I.Deletion of delegated acts for solvency margin. This is a very positive development.

II.Require IORPs to carry out a separate climate-related stress-test exercise at least every three years.
The challenge with the internal stress tests remains and new climate stress tests are introduced. This
will be one major element to advocate against.

Cross border

I.Cross-Border transfers: Reasoning for refusal within the two-month period.

I.Domestic transfers: Member States shall ensure that the competent authority is notified of the transfer
in advance and may object within a reasonable period. We believe that domestic transfers should

remain an issue for MS.

PensionsEurope reaction and advocacy:

Our position paper and our amendments based on our position paper have already communicated to
all the relevant MEPs in the European Parliament. On 6 May 2026, we discussed the Supplementary
Pension Package with the Irish and the Belgian permanent representation. On 6 May 2026, we
discussed the same topic with the Parliamentary Assistants of MEP Adnan Dibrani (S&D shadow
rapporteur). On 12 May 2026, we met with the Parliamentary Assistant of MEP Anuk Van Brug (Renew
Europe shadow rapporteur). On the 26 May 2026, a meeting with the Parliamentary Assistant of MEP
Dirk Gotink (EPP) shadow rapporteur was scheduled. On 8 June 2026, we had a meeting with the
Spanish financial attaché in which we discuss the state of play concerning the Council’s discussions. On
the 11 June 2026, a meeting with the rapporteur was organised in which we discussed about his draft
report which was published.

2. PEPP review

On 20 November 2025, the European Commission published a package aimed at boosting
supplementary pensions to help ensure adequate retirement income, as part of its broader Savings
and Investments Union (SIU) strategy, including a proposal on the PEPP review.

The Cypriot Presidency of the Council has organised 6 Working Party meetings so far. In addition, on
17 February 2026, the ECOFIN Council also discussed the PEPP review.

On 11 May 2026, the EP EMPL committee published its draft opinion. The rapporteur for opinion is
MEP Liesbet Sommen (EPP, BE), and she prepared a document that pushes back on many aspects of
the Commission proposal, including the tax provisions (Article 3) that are removed (amendment 24),
and emphasizes the need to respect national fiscal sovereignty (amendment 11).

Council
On 13 May 2026, the Cypriot Presidency circulated a second compromise text with a related discussion

paper. The Presidency has modified the Commission proposal after receiving comments from MSs. It
does so for many issues by not only adding changes to the recital but also to the core articles. However,



https://finance.ec.europa.eu/publications/commission-proposes-boost-supplementary-pensions-help-ensure-adequate-retirement-income_en
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52025PC0840
https://tax.us18.list-manage.com/track/click?u=1d4b053db19a796638f80f960&id=5628db91aa&e=dcfa7f94ef
https://pensionseurope.eu/wp-content/uploads/PEPP-review-10.06.2026-Presidency-Second-Draft-Compromise.pdf
https://pensionseurope.eu/wp-content/uploads/PEPP-review-10.06.2026-Presidency-discussion-paper-on-the-second-compromise-text.pdf
https://pensionseurope.eu/wp-content/uploads/PEPP-review-10.06.2026-Presidency-discussion-paper-on-the-second-compromise-text.pdf
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compared to the first compromise text, the second compromise text only brought minor changes (on
the Product Oversight and Governance (POG) requirements, disclosure of costs, risk mitigation
techniques, and also on the recital 22 for the workplace PEPP).

The second compromise text modifies the Commission proposal in different aspects:

o  Workplace PEPP: The Presidency proposes to modify Article 47 by removing the reference to
auto-enrolment, besides the modifications in Recital 22 that aim to clarify that PEPP remains
a personal pension product.

e Tax provisions: The Presidency chose to remove Article 3. To recall, the EC proposal foresees
that MSs shall ensure that PEPP receives a tax treatment that is not less favourable than that
granted to other PPPs & is eligible for the most favourable treatment available where an MS
applies types or levels of tax relief regarding other PPPs.

e Sub-account requirement: Here, the Presidency kept the Commission's removal of the
obligation (Art. 18(3)) for PEPP providers to offer a national sub-account for at least two MSs.

e Value For Money (VfM): The Presidency redrafted completely Article 25 by introducing
enhanced POG requirements aligned with RIS, but no VfM at this stage, and a review clause to
assess its introduction in the future.

o Fee cap for the Basic PEPP: The Presidency removes the fee cap (Article 45(2)), confirming the
Commission's provisions to replace it with a minimum investment of 95%.

o Transfers of PEPP and PPPs: The Presidency proposes to amend Article 56b to ensure that
transfer of products is facilitated in both ways, meaning from existing PPPs to a PEPP and from
a PEPP to existing PPPs. The Commission proposal only foresees a facilitation of transfer when
the PEPP is being deregistered.

e Supervisory powers of EIOPA: The Presidency confirmed its intention to remove the
Commission amendment in Article 63(1) that empowers EIOPA to intervene in case of failure
to offer VfM, and the removal of the possibility for EIOPA to launch collaboration platforms at
its own initiative (in Article 65a).

European Parliament

On 8 April 2026, during the EP ECON hearing on the role of pension funds and insurers in capital
markets, rapporteur Stéphanie Yon Courtin (Renew, FR) stressed the urgency of making
complementary pensions more attractive and accessible, prioritizing PEPP distribution, broader
consumer choice, and greater investment flexibility.

e On 3 June 2026, MEPs and the EC had their first exchange of views on the PEPP.

The EC explained the rationale of the PEPP proposal that aims to supplement public pensions, not
replacing it. Tilman Lueder (EC, DG FISMA) also promoted the lifecycle investment approach, a
favourable tax treatment, and the workplace PEPP.

a) Stephanie Yon-Courtin (Renew, FR), suggested 1) a different name (EuroPension) to move
beyond past failures, 2) higher risk-taking for the Basic PEPP to increase yields, 3) simplified
advice when possible to make the product more accessible, 4) supported the workplace PEPP
and also indicated that some clarifications will be necessary, 5) emphasized the need for
consistency between the PEPP and the RIS & IORP I, 6) highlighted the need for favorable tax
incentives, 7) insisted on the KID being simple and readable.
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b) MEP Janusz Lewandowski (EPP, PL) —the EPP shadow rapporteur Regina Doherty (EPP, IE) was
not present-, indicated the need for a second chance. He also indicated that the PEPP should
be seen as part of the SIU agenda and emphasized the need to be ambitious while recognizing
certain realities of the nature of the market. He underlined the importance of the principle of
subsidiarity and existing MSs' competences.

The EPP representative indicates his aim to make the product attractive: On advice,
maximum flexibility is requested, but he underlines that advice brings costs. On
workplace PEPP, he said that openness is needed for crossover between occupational
and personal pensions. He mentioned the Irish example of auto-enrollment that brings
flexibility. Finally, skepticism on the VfM approach.

¢) Shadow rapporteur MEP Francisco Assis (S&D, PT) underlined that there is a demand issue
because the current schemes are providing satisfactory solutions. He also stressed that the
first pillar pensions should not be eroded and that supplementary pensions will, in the end,
weaken state pensions. He asked the EC to present studies proving that supplementary
pensions are better than state products.

d) MEP Catarina Martins (GUE, PT) — shadow rapporteur Schirdewan Martin (GUE, DE) was not
present- said that the right wing aims to privatise social security. She underlined the poor
performance of Portuguese pension funds and emphasized the importance of state pensions.
She said that PEPP is useless and criticized private pensions.

PensionsEurope advocacy and next steps:

The Cypriot Presidency aims to reach a general approach by the end of June 2026. On 5 May 2026,
we exchanged with the APA of the PfE shadow rapporteur.

On 6 May 2026, we discussed with the Irish and Belgian permanent representations. We met the
French permanent representation on 26 May 2026. On 8 June, we met with the Spanish Permanent
Representation.

At the EP ECON committee, a draft report will be published at the end of June 2026, with a vote in the
ECON committee in November 2026.

On 10 April 2026, we published our position paper on the PEPP review. On 12 June 2026, we finalised
our amendments to the PEPP review.

3. SFDR Review: Council and Parliament refine their positions

Background:

On 20 November 2025, the European Commission published its proposal to revise the Sustainable
Finance Disclosure Regulation (SFDR), commonly referred to as “SFDR 2.0”. The proposal seeks to
simplify the framework, improve comparability for investors and strengthen supervisory convergence
across the EU. A central element of the reform is the introduction of three sustainability product
categories - Transition, ESG Basics and Sustainable - alongside streamlined disclosure requirements
and revised naming and marketing rules.

State of play:

Negotiations have intensified in both the Council and the European Parliament. The Council is
continuing discussions with a view to reaching a General Approach, while the European Parliament's
ECON Committee is scheduled to vote on its report on 15 July 2026.


https://finance.ec.europa.eu/publications/commission-simplifies-transparency-rules-sustainable-financial-products_en
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While both institutions broadly support the Commission's approach, discussions are increasingly
focused on implementation. Key issues include the treatment of sovereign debt, the role of private
assets and infrastructure investments, the design of the Transition category and the future use of
mandatory sustainability indicators.

Significance for pension funds:

The review is particularly relevant for occupational pension funds, as the proposed framework remains
largely designed around retail investment products and does not fully reflect the characteristics of
long-term retirement savings vehicles.

Of particular importance are the discussions on sovereign debt, which represents a significant share of
many pension fund portfolios. Growing recognition of this issue by policymakers is a positive
development. Clarifications regarding pension products, multi-option products and long-term
investments such as infrastructure are also highly relevant for pension funds seeking to combine
diversification with sustainability objectives.

Where things are heading:

The debate is gradually shifting from overall policy design to implementation and operational
feasibility. While broad support remains for the proposed categorisation system, policymakers are
seeking to refine certain elements to improve usability and avoid unintended consequences.

Following the Parliament's vote and the Council's adoption of its position, trilogue negotiations are
expected to begin later this year, with a final agreement potentially achievable before the end of 2026.

PensionsEurope activities:

PensionsEurope has intensified its engagement across the EU institutions, including discussions with
the European Commission (DG FISMA), bilateral exchanges with Member State Permanent
Representations, including Italy and Slovenia, and outreach to the offices of the Rapporteur and
Shadow Rapporteurs in the European Parliament.

These efforts have focused on the suitability of the proposed framework for occupational pension
funds, the treatment of sovereign debt and pension products, and the need for a proportionate
framework aligned with the long-term investment horizon of pension funds.

4. Shareholders’ Rights Directive Il (SRD Il) review: Evaluation underway as Commission
assesses stakeholder feedback

Background:

On 11 February 2026, the European Commission launched the review of the Shareholder Rights
Directive Il (SRD Il) through the publication of a Call for Evidence and a public consultation. The review
forms part of the broader Savings and Investments Union agenda and aims to assess whether the
Directive has delivered on its objectives of promoting long-term shareholder engagement, improving
corporate governance, facilitating cross-border shareholder participation and increasing transparency
across the investment chain.

The consultation closed in May 2026 and the Commission is currently assessing stakeholder feedback.

State of play:


https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14809-Shareholder-Rights-Directive-evaluation-and-review_en
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14809-Shareholder-Rights-Directive-evaluation-and-review/public-consultation_en
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The review remains at an early stage, with the Commission analysing responses received through the
consultation process. Initial indications suggest that many stakeholders consider the current
framework to be broadly functioning as intended.

At the same time, the Commission is examining the role of SRD Il in a wider policy context, including
competitiveness, simplification and the objectives of the Savings and Investments Union. Discussions
have also touched upon broader shareholder rights issues, including the role of proxy advisors and the
functioning of cross-border shareholder engagement mechanisms.

Significance for pension funds:
The review is particularly relevant for pension funds given the transparency and shareholder
engagement requirements applicable to institutional investors under SRD II.

PensionsEurope has emphasised that pension funds engage with investee companies through a variety
of investment models, including both direct and delegated arrangements. Any future framework
should therefore preserve flexibility and recognise that stewardship and engagement can be exercised
either directly by pension funds or through external asset managers.

From a pension fund perspective, maintaining a proportionate approach is essential to avoid
unnecessary reporting obligations and duplication with existing requirements under other EU
legislation.

Where things are heading:

The Commission is expected to publish a summary of consultation responses in the coming weeks.
Based on current indications, a legislative proposal could follow in 2027, potentially accompanied by
further studies and an impact assessment.

The debate is likely to focus on whether targeted improvements are needed in specific areas of the
framework while preserving the overall balance achieved by the current Directive.

PensionsEurope activities:

PensionsEurope submitted a response to the Commission's consultation and recently held an exchange
with DG JUST to discuss the review. During these discussions, PensionsEurope highlighted the need to
distinguish between direct and indirect investment models, preserve the existing "comply or explain"
approach and avoid introducing additional reporting or engagement obligations without clear
evidence of added value.

PensionsEurope will continue to engage with policymakers to ensure that any future revisions remain
proportionate, support meaningful shareholder engagement and reflect the specific characteristics of
occupational pension funds.

5. EC omnibus digital package: Digital simplification agenda advances across DORA, GDPR and
Al

Background:

In November 2025, the European Commission published two legislative proposals as part of its digital
simplification agenda: the Digital Omnibus regulation proposal and the Digital Omnibus regulation
proposal on Artificial Intelligence. The aim is to reduce unnecessary administrative burdens, improve
consistency across EU digital legislation and provide greater legal certainty for organisations.



https://eur-lex.europa.eu/resource.html?uri=cellar:ebf17714-c56e-11f0-8da2-01aa75ed71a1.0001.02/DOC_1&format=PDF
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52025PC0836
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52025PC0836
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The proposals include targeted changes to cybersecurity reporting requirements, including the
proposed Single Entry Point (SEP) framework for incident reporting under DORA and other EU digital
legislation, as well as selected GDPR provisions and the implementation of the Al Act.

State of play:
Negotiations are progressing in both the Council and the European Parliament.

On the Al-related proposal, the co-legislators reached a provisional political agreement in May 2026.
The agreement postpones the application of certain high-risk Al requirements and introduces several
targeted amendments to the Al Act, providing additional time for organisations to prepare for
compliance.

Work is also continuing on the broader Digital Omnibus proposal. In the Council, discussions have
focused on GDPR simplification measures and the future organisation of incident reporting
requirements under digital legislation, including DORA. Member States are aiming to reach a General
Approach by the end of June. Recent discussions have also highlighted a preference among Member
States for limiting the Commission's implementing powers in certain areas, notably regarding
pseudonymisation, and instead entrusting the European Data Protection Board (EDPB) with providing
guidance on the practical application of data protection requirements.

Moreover, Member States broadly support simplifying incident reporting, but are sceptical of a fully
centralised EU reporting platform and have instead pushed for a more decentralised approach based
on national reporting entry points coordinated at EU level.

In the European Parliament, the file is being examined jointly by the LIBE and ITRE Committees, with
discussions expected to intensify over the summer following the publication of the draft report.

Significance for pension funds:

The Digital Omnibus Package is particularly relevant to pension funds because it affects several
regulatory frameworks that directly apply to their operations, including DORA, GDPR, and the Al Act.

From a pension fund perspective, the key priorities are ensuring that DORA requirements remain
proportionate to the size and risk profile of pension funds, providing greater legal certainty around
GDPR concepts and obligations, and avoiding additional operational and compliance burdens that do
not reflect the nature of pension funds. The ongoing discussions on incident reporting, data protection
requirements, and Al governance are therefore of particular interest.

Where things are heading:

Regarding the digital omnibus on Al, both the Council and EP already formally approved the trilogue
agreement. After the lawyer linguist process, the text will be published in the OJEU, probably in mid-
July.

The Cypriot presidency aims to reach a general approach on the Digital Omnibus Regulation by the end
of June 2026, while the European Parliament is expected to begin substantive discussions on the draft
report during the summer. Once both institutions have adopted their positions, interinstitutional
negotiations can begin. We expect the EP to agree on its mandate at the end of 2026/early 2027.

10


https://data.consilium.europa.eu/doc/document/ST-9247-2026-INIT/en/pdf
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The overall direction of travel suggests broad support for the Commission's simplification objectives,
although discussions continue on how to balance burden reduction with effective supervision and data
protection safeguards.

PensionsEurope activities:

PensionsEurope has continued its engagement with the European Commission, Member States and
the European Parliament throughout the negotiations. Recent activities have included exchanges with
the office of the ITRE rapporteur, discussions with the French Permanent Representation and
engagement with DG CONNECT on the proposed incident reporting framework.

PensionsEurope continues to advocate for a framework that remains proportionate, legally clear and

operationally workable for occupational pension funds.

6. European Semester 2026 Spring Package

Background:
In June 2026, the European Commission released its 2026 European Semester Spring Package.

State of Play:

There are 14 Member States for which the European Commission provides pension or retirement-
related recommendations.

For the following countries, there are recommendations concerning supplementary pensions: Austria,
Cyprus, Czechia, Germany, Lithuania, Luxembourg, Malta and Portugal.

For the following countries, there are recommendations concerning statutory pensions: Austria,
Cyprus, Czechia, France, Germany, Hungary, Italy, Latvia, Luxembourg, Poland, Portugal and Romania.

Where things are heading:

Given the current emphasis given on Savings and Investment Union, there is a clear shift of the
recommendations concerning pensions. Pensions are perceived more as an instrument to further
develop capital markets and promote institutional investments. In the past, pensions used to be
addressed mainly as a matter relevant for the public finances or social adequacy.

Significance for pension funds:
In our position paper on the Non-Legislative Part of the Pension Package of Supplementary Pensions,

we had emphasised that the European Semester could be used as a tool for monitoring national
reforms and the exchange of best practices concerning supplementary pensions.

PensionsEurope activities:

We will continue to monitor the situation and the state of play concerning the upcoming publications.
We will continue to engage with DG EMPL of the European Commission when necessary.
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7. FIDA standardisation

Background:

The European Committee for Standardization (CEN) is one of three European Standardization
Organizations (together with CENELEC and ETSI) that have been officially recognized by the EU and by
the EFTA as being responsible for developing and defining voluntary standards at the European level.
The European standards committee CEN/TC 445 ‘Digital information Interchange in the Insurance
Industry’ founded in 2016 and chaired by Dr Manuel Reimer (with 50 experts from the insurance
industry and others) is responsible for the project on FIDA standardisation. That latter is to answer
Commission requests in the context of implementing FIDA ( and the GDPR) in line with action 12 of
2024 and action 28 of March 2026 Annual Union Work Programmes for European Standardisation.

Last developments:

On 21 April 2026, the CEN, the European Committee for Standardization organized a webinar on
insurance standardization project in the EU regulation on Financial Data Access. It has some relevance
for our sector because the body is working on draft standards specifying the interfaces and the data
models for “different insurance lines” including occupational and private pensions.

Next steps: The draft standards are under consultation until early August. We will discuss those
standards during our next FMR WG meeting, taking place on 23 June 2026.

8. Al Act guidelines

Background:

The 1A Act includes two financial services in Annex lll, the High-Risk category: Creditworthiness
Assessments and Insurance Risk Pricing for life and health insurance.

In our 2024 answer to the Commission consultation on Al in the financial sector, we indicated that
there are no Al pension use cases that would be categorised as unacceptable and high-risk as outlined
in the Al Act. Risks of bias and discrimination are low in pension Al use cases.

Last developments:

On 19 May 2026, the EC launched a consultation on draft guidelines on the classification of high-risk
Al systems. The guidelines consider that the term health and life insurance “cover personal pension
products in so far as these can have a significant impact of a person’s livelihood in old age”.

Next steps:
Given the preliminary interpretation of the EC that goes beyond the level 1 text, we will answer the
Commission consultation, which ends on 23 July 2026.

9. FASTER level 2
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https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ:C_202401364
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ:C_202401364
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ:C_202601695
https://www.cencenelec.eu/news-events/events/2026/2026-04-21-webinar-insurance-standardization-project/
https://www.cencenelec.eu/news-events/events/2026/2026-04-21-webinar-insurance-standardization-project/
https://eur-lex.europa.eu/eli/reg/2024/1689/oj/eng
https://pensionseurope.eu/wp-content/uploads/PensionsEurope-answer-to-ECs-targeted-consultation-on-artificial-intelligence-in-the-financial-sector-13.09.24-1.pdf

2026/05 — Newsletter — 16 June 2026

Background:

On 10 January 2025, FASTER was published at the OJEU ( here for all EU language versions).

The directive aims to improve the efficiency of withholding tax procedures. The level 1 text empowers
the EC to deliver 7 ITSs and one RTS.

To recall, in May 2024, we welcomed the agreement on FASTER, explaining that it will “reduce
investment barriers and costs within the Single Market and tackle existing administrative barriers that
pension funds are facing.”

On 21 April 2026, the RTS specifying the methodology for the calculation of market capitalisation and
the market capitalisation ratio was published in the Official Journal.

Member states will have to transpose the directive into national legislation by 31 December 2028, and
the text will become applicable from 1 January 2030.

Last developments:

The Commission has set up a FASTER task force with some MSs to develop the FASTER reporting
model. Thus, the Commission is currently prioritising an implementing act combining (1) reporting
elements, (2) quick refund request, (3) registered owner’s declarations, and (4) indirect investments
request. To do so, it interacts as indicated above with MSs but also with stakeholders in working
groups and large groups.

Work on eTRC and the CFI Portal has started in recent months, and the industry will be informed of
the first draft after the summer break.

The EC also indicated that work on guidance is “expected to continue Q4 2026” but also underlined
that “if COM issues any guidance, it is not legally binding ».

Furthermore, the EC will publish on 24 June 2026 a tax omnibus directive which will (re)open FASTER
to adjust its scope, “to ensure that it covers refunds in the event of the IRD/PSD”.

Next steps:

We are participating in the large EC group, which is frequently updated on the work on FASTER levels
2 and 3 related measures. The last meeting took place on 10 June 2026. The first ITS has been delayed
(many times already), and the EC intends to organise a have your say consultation in
September/October ahead of the vote at the FASTER Committee in mid-November, before adopting
it. The next EC large group will take place after the summer break.
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https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ:L_202500050
https://pensionseurope.eu/press-release-councils-agreement-on-improving-withholding-tax-procedures-faster-long-awaited-changes-to-come/
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ:L_202600110

