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UK experience with Disclosure

• Key Features Document / Simplified 
Prospectus

• The current experience
– How/when to use this information?
– Length
– Content
– Tech info/jargon
– Comparability



Disclosure research – what did we learn?

• Getting the messages across to 
consumers requires them to actively 
engage with the documentation

• Why do consumers not engage?
– Confusion
– Lack of transparency
– Locating key information
– Appetite?



Ideal consumer information

• Give consumers the information they 
need about a product and its charges 
so that they can make an informed 
choice about whether to buy it; and

• Ensure that the information is 
presented in a format and at a time that 
helps consumers make comparisons 
between products and providers



The key messages:

• Product summary – aims and risks
• High level suitability
• Consumer commitment
• Guarantees (or lack of)
• Flexibility
• Charges and their effects
• Next steps



Engaging the consumer

• Brief summary identifying key 
messages

• Stand out from other marketing 
literature

• Engaging and easy to read
• Q&A structure
• Colour/Brand
• Timing





Other important information

• How to use?
• Positioning
• Timing



Consultation

• Industry views 
• Cost/benefit exercise
• Further testing



Consumer Testing – How did it fare?

• Received positively by both 
consumers and advisers

• Seen as simple and succinct
• Q&A format worked well answering 

‘key questions’
• Confidence in decisions
• Adviser views



Consumer reaction:

“This is the first thing I wanted to pick 
up and read because it’s one sheet and 
you have got highlighted areas – so 
immediately you feel this is something 
that is easy to read.”



Consumer reaction:

“If I get the answers to these questions 
at least I would be in a fairly good 
position to understand what I was 
being offered and what it was going to 
mean in the long term”



Quick Guide Simplified Prospectus

• Meets Simplified Prospectus aims:
– Clear understandable info
– Engaging
– Standard form
– Aids comparability between products and 

product types

• Flexibility
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