A.

REPLY TO CONFIRMATORY APPLICATION 04/¢/01/26

made by email on 28 January 2026 and registered on the same day

INTRODUCTION

The Council has considered the confirmatory application under Regulation (EC) No 1049/2001 of

the European Parliament and of the Council of 30 May 2001 regarding public access to European

Parliament, Council and Commission documents and Annex II to the Council’s Rules of Procedure

and has come to the following conclusion:

1.

On 5 January 2026, the applicant submitted a request for public access to the agreement

reached in trilogue on 18 December 2025 on the Retail Investment Strategy.

On 27 January 2026, the General Secretariat of the Council (GSC) replied to this request,

informing the applicant that the Council held no documents covered by his request.

On 28 January 2026, the applicant submitted a confirmatory application, insisting that the
Council must hold relevant documents and referring to a press release in which the Council

stated that "Technical work will now continue to finalise the legal texts early in 2026".

ASSESSMENT OF THE APPLICATION UNDER REGULATION (EC) NO 1049/2001

Following this confirmatory application, the Council has reassessed the GSC’s reply to the
initial request, in full consideration of the principle of transparency underlying Regulation

(EC) No 1049/2001 and considering the applicant’s comments.

In the initial phase, the applicant had asked for “the provisional agreement resulting from
interinstitutional negotiations about the retail investment strategy” as “announced by the

Council of the EU on 18 December 2025 at 3:20”.

The GSC understood this as the applicant’s wish to obtain the legal text as agreed and
consequently informed the applicant that there was no such agreed text, as technical work

continued. Indeed, the agreed text was foreseen to be circulated at the earliest mid-February.

In the confirmatory application, the applicant submitted that he had not asked for a “final
agreed text”, but for the “provisional agreement”. He claimed that the Council “must hold this
document” and that it had implicitly confirmed its existence in the press release of

18 December 2025. In this regard, the Council notes that negotiations in the political trilogue
of 17 December 2025 took place based on 4-column tables, which are not covered by the

confirmatory application. The Council maintains that there is no document containing the
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https://eur-lex.europa.eu/legal-content/en/TXT/?uri=CELEX%3A32001R1049
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32009D0937
https://www.consilium.europa.eu/en/press/press-releases/2025/12/18/retail-investment-strategy-council-and-parliament-agree-on-package-to-empower-consumers-while-boosting-markets/

10.

11.

provisional agreement reached. Rather, the orally reached agreement is currently being

transposed in an agreed text, on which technical work continues.

While no such text had been drafted at the time of the applicant’s confirmatory application,
the Council has nevertheless examined whether there are other documents that would allow to
determine the substance of the political agreement reached on 18 December 2025. It has
identified a flash note circulated by the Presidency on the date of the agreement. The
applicant may have access to that note, subject to the redaction of the name of the
Presidency’s Financial Services Attaché! (information not covered by the confirmatory

application).

In addition, the two 4-column tables used as a basis for discussion during the trilogue and

which have in the meantime been made public may be of interest to the applicant.

CONCLUSION
The Council decides to release:

- the flash note circulated by the Danish Presidency on 18 December 2025, with the subject
“Flash Note — Sixth and final Retail Investment Strategy (RIS) Trilogue”, with the name

of the Presidency’s Financial Services Attaché being redacted.
The following public documents will also be transmitted to the applicant:

- the 4-column table “Proposal for a REGULATION OF THE EUROPEAN
PARLIAMENT AND OF THE COUNCIL amending Regulation (EU) No 1286/2014 as
regards the modernisation of the key information document (Text with EEA relevance)

2023/0166(COD) [Version for Trilogue on December 17, 2025]”

- the 4-column table “Proposal for a DIRECTIVE OF THE EUROPEAN PARLIAMENT
AND OF THE COUNCIL amending Directives (EU) 2009/65/EC, 2009/138/EC,
2011/61/EU, 2014/65/EU and (EU) 2016/97 as regards the Union retail investor
protection rules (Text with EEA relevance) 2023/0167(COD) [Version for Trilogue on
December 17, 2025]”
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See Regulation (EU) 2018/1725.



https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32018R1725
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