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PRESENTATION OF THE CONSUMER CREDIT INFORMATION CAMPAIGN 

EC REPRESENTATION, NICOSIA

10 JANUARY 2014, 10H00

 

SPEAKING NOTE 
 
 

Good morning Ladies and Gentlemen, 

It is a great pleasure to be here in Nicosia to speak about our 
information campaign on consumer credit.   I would like in 

particular to thank Minister Emiliniadou for joining us today. 

The effective communication of EU policies and actions is of 

vital importance.  We need to show to consumers across 

Europe that EU policies can bring concrete benefits to their 

day-to-day lives. 

The main purpose of my visit today is to promote an initiative 

addressed directly to consumers  

The core message of our information campaign is "Need 
credit? Don't just sign. You have rights". 



 2

This campaign aims to make consumers better aware of the 

rights they have when they take out credit – rights which are 

granted under EU legislation on consumer credit – the 

Consumer Credit Directive. 

Consumers need to be equipped with transparent and clear 

information to be able to choose amongst the different 

financial products on the market. 

But we know that most consumers struggle to understand the 

terms and conditions of financial products and are not always 

able to choose the product that best meets their needs.  

A Eurobarometer survey showed that more than 50% of EU 

consumers would like to see personal loans simplified. 

Another survey, conducted here in Cyprus a few months ago, 

collected consumer feedback on credit. The results, I fear, 

were far from encouraging.  

While some 35% of Cypriot consumers took out credit in the 

past two years, 70% said that they did not feel informed 

about their credit rights; and 50% stated that they did not feel 

confident enough to choose the best product to suit their 

individual needs.  
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We must work hard to improve this situation as financial 

choices have a direct impact on all consumers, on their 

families and even on national economies. 

With this campaign we want to encourage consumers to 
stop, pause and think before signing a credit contract; and 

remind them that they have rights which they can and should 

use. 

Let me briefly set out the five key rights stemming out of the 

Directive: 

1. The right to transparent advertising: Any advertising for 

credit that states the interest rate or cost of the credit must 

contain certain information to help consumers compare 

different offers and shop around for the best deal.  

2. The right to pre-contractual information: A credit 

provider is obliged to provide key information before the 

signature of a credit agreement in standardised format.  

For example, if you go to a bank to take out a loan to buy a 

car, the bank is obliged to give you a standardised 

document, which displays key information.   
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If you go to a second bank you should receive the exact 

same document. That enables you to shop around and 

easily identify the best offer. 

3. The right to clear information in the contract: The credit 

agreement must be written in clear and concise language. 

It must state details of the type of credit and the total 

amount owed, including a single figure summarising the 

costs of the credit. 

4. The right to change your mind: Consumers can 

withdraw from a credit agreement within 14 days of signing 

without having to provide any justification.  

5. The right to repay early: Consumers can repay their 

credit early.  However, they may have to compensate the 

credit provider for their lost income. 

Let me give you a few further details about this campaign:  

• It targets consumers aged between 18 and 35 – students, 

young professionals, young families – consumers who are 

likely to be taking out credit for the first time. 

• We are using both print and online media to advertise 

the campaign. You have probably already seen our visual 

material in newspapers and on various websites. 
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• We have been, and we will be, out and about 
distributing promotional material on commercial streets, 

at shopping malls and in universities in Nicosia, Larnaca 

and Limassol.  

• You can also find us on social media: you will see posts 

about the campaign on our Twitter account and on the 

Facebook page of the EU Representation here in Cyprus. 

• Moreover, we have a new dedicated website, where you 

will also find a calendar announcing all our activities in 

Cyprus.  

• In addition to Cyprus, we are also running the campaign in 

Malta, Ireland and Spain.  Afterwards, we will evaluate 

the results and decide whether to extend it to more 

Member States. 

Ladies and Gentlemen, 

Our simple aim is to inform as many consumers as 
possible to ensure they know their rights when it comes to 

buying credit.   

Financial commitments are far too important not to be 

handled with the utmost care and full awareness. 
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After all, when times are hard, it is important that consumers 

get value for every euro they spend. 

I therefore count on your support to help raise awareness 

here in Cyprus.  

Thank you. 


