
1

On 30 September 2025, the European Commission (the 
Commission) published its recommendation on Increasing the 
Availability of Savings and Investment Accounts with Simplified 
and Advantageous Tax Treatment (the Recommendation). The 
Recommendation forms an integral part of the Commission’s 
Savings and Investment Union strategy to enhance financial 
opportunities for EU citizens and businesses (the Strategy), 
which was unveiled on 19 March 2025. The Recommendation 
is addressed to member states of the European Union 
(EU) (Member States) and relates to the establishment of 
frameworks for savings and investment accounts (SIAs) with the 
aim of increasing the availability of SIAs and promoting greater 
retail investor participation in capital markets. 

Background
EU citizens have one of the highest savings rates in the world, 
with the Commission reporting in March 2025 that over €10 
trillion was held in savings. However, savers often do not get 
the most out of their savings due to factors such as insufficient 
financial literacy, complex investor journeys and fragmented 
financial services markets resulting in a lack of competition and 
limited choices.

Retail investments in capital markets can contribute to better 
financial outcomes for EU citizens as well as providing EU 
businesses with more funding, leading to opportunities to 
grow, innovate and create jobs. Increasing the EU investor base 
could also help finance strategic EU priorities, including the 
digital, green and social transitions, and the strengthening of EU 
security and defence (should retail investors choose to allocate 
their investments accordingly).

SIAs are accounts offered by financial institutions and services 
providers, such as investment firms and banks, which allow 
retail investors to invest in capital markets instruments. As 
further outlined below, these may include UCITS (including 

exchange-traded funds (ETFs)), European long-term investment 
funds (ELTIFs) and retail alternative investment funds (AIFs). 
While SIA frameworks have already proven successful in 
some Member States, in others they have either not yet been 
established or lack the features and incentives required to make 
them attractive to investors. The Recommendation provides 
Member States with a European blueprint for SIA frameworks, 
outlining the key characteristics that they should have in order to 
maximise uptake of SIAs. If implemented, the Recommendation 
should help to achieve the objective of boosting retail 
participation in capital markets, including increasing demand for 
investment in UCITS (including ETFs), ELTIFs and retail AIFs.

Key Recommendations 

Costs associated with SIAs

The Commission has recommended that Member States 
should ensure that the possible costs and fees associated with 
the opening and operation of an SIA are fair, proportionate, 
transparent and easy to understand. It has also recommended 
that the costs of transferring assets from one SIA to another 
(whether offered by the same provider or a different provider) 
are proportionate and limited to necessary administrative costs 
that are clearly stated in the terms and conditions of the SIA. 

Scope of Assets in SIAs

The Commission has recommended that Member States should 
ensure that SIAs provide access, at a minimum, to shares, bonds 
and shares or units in UCITS (including ETFs) from a broad range 
of issuers. Other financial instruments, such as units or shares of 
ELTIFs and retail AIFs may also be eligible to be held in an SIA. The 
Commission has recommended that highly risky assets such as 
crypto assets should be excluded (subject to certain exceptions). 
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Member States should encourage providers to offer the widest 
array of investment options available on the market, so that 
retail investors can diversify their portfolios across asset 
classes, geographical regions, issuers, asset managers, financial 
instrument manufacturers and risk profiles. 

Simplicity and Transparency of SIAs

The Commission has recommended that Member States should 
ensure that SIAs provide a simple, reliable, secure and easily 
accessible experience for retail investors, both online and offline. 
The principles of simplicity, reliability, security and accessibility 
should be consistently applied across all user interfaces.

Tax Considerations

The Commission has recommended that Member States 
ensure that comprehensive information on the tax treatment 
of assets held in SIAs is made available in a way that is easily 
accessible and understandable for retail investors and financial 
services providers that intend to offer SIAs. In addition, they 
should ensure simple tax compliance procedures for SIA account 
holders by putting in place a framework enabling SIA providers 
to offer services that encompass: (a) the collection of tax on 
behalf of the SIA account holder; and/or (b) the sharing of all 
relevant data with the tax authority of the Member State of the 
tax residence of the SIA account holder so that it can be used to 
pre-fill the tax return of the account holder in question. 

To encourage the uptake of SIAs, it has been recommended that 
Member States introduce tax incentives and ensure that SIAs 
and assets held in SIAs are given at least the most favourable 
tax treatment available to any other asset classes or investment 
products in their respective jurisdictions.

Implementation and Reporting

The Commission has encouraged Member States which do 
not currently have SIA frameworks in place to implement 
such frameworks with the characteristics identified in the 
Recommendation. Where such frameworks are already in 
place, they should be assessed to ensure alignment with such 
characteristics. Member States have been encouraged to 
regularly evaluate the effectiveness of the measures taken to 
implement the Recommendation and to exchange best practices 
regarding the design of SIAs with other Member States. The 
Commission will review progress in this regard as part of its 
midterm review of the Strategy, which is due to be published in 
2027. 

Further Information 
Should you have any queries in relation to this matter, please get 
in touch with any of the below contacts or your usual contact in 
Dillon Eustace for assistance.
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CONTACT POINTS
For more details on how we can help you, to request copies of most recent newsletters, briefings or articles, or simply to be included 
on our mailing list going forward, please contact any of the team members below.

Dublin
33 Sir John Rogerson’s Quay
Dublin 2
Ireland
Tel: +353 1 667 0022

Cayman Islands
Landmark Square
West Bay Road, PO Box 775
Grand Cayman KY1-9006
Cayman Islands
Tel: +1 345 949 0022

New York
33 Irving Place 
New York 
NY 10003
United States
Tel: +1 646 770 6080

Tokyo
12th Floor,
Yurakucho Itocia Building
2-7-1 Yurakucho, Chiyoda-ku
Tokyo 100-0006, 
Japan 
Tel: +813 6860 4885

CONTACT US
Our Offices

DISCLAIMER: 
This document is for information purposes only and does not purport to represent legal advice. If you have any queries or would like further infor-
mation relating to any of the above matters, please refer to the contacts above or your usual contact in Dillon Eustace.
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